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&XOWXUDO�UHVRXUFHV�DUH�GLVWULFWV��VLWHV�
EXLOGLQJV��VWUXFWXUHV��DQG�REMHFWV�WKDW�FRQ�
WDLQ�HYLGHQFH�RI�SDVW�KXPDQ�DFWLYLWLHV���7KH
1DWLRQDO�+LVWRULF�3UHVHUYDWLRQ�$FW��1+3$�
RI������HVWDEOLVKHG�WKH�IHGHUDO�JRYHUQ�
PHQWªV�SROLF\�DQG�SURJUDPV�RQ�KLVWRULF
SUHVHUYDWLRQ��LQFOXGLQJ�WKH�1DWLRQDO�5HJLV�
WHU�RI�+LVWRULF�3ODFHV��1DWLRQDO�5HJLVWHU��
&XOWXUDO�UHVRXUFHV�WKDW�DUH�OLVWHG�RU�HOLJLEOH
IRU�OLVWLQJ�RQ�WKH�1DWLRQDO�5HJLVWHU�DUH
FDOOHG�§KLVWRULF�SURSHUWLHV�¨��6HFWLRQ���������
OLVWV�WKH�FULWHULD�XVHG�WR�HYDOXDWH�FXOWXUDO
UHVRXUFHV�IRU�1DWLRQDO�5HJLVWHU�HOLJLELOLW\�
7R�FRPSO\�ZLWK�WKH�1+3$�DQG�1(3$��IHG�
HUDO�DJHQFLHV�PXVW�GHWHUPLQH�ZKHWKHU�WKHLU
DFWLRQV�FRXOG�KDYH�DQ�HIIHFW�RQ�KLVWRULF
SURSHUWLHV��3URFHVVLQJ�DQ�DSSOLFDWLRQ�IRU
LQFLGHQWDO�WDNH��WKH�+&3��XQGHU�WKH�(6$�LV
WKH�UHVSRQVLELOLW\�RI�WKH�):6�DQG�10)6�
0DQDJLQJ�WKH�SURSRVHG�+HDGZDWHUV�5H�
VHUYH�ZLOO�EH�WKH�UHVSRQVLELOLW\�RI�WKH�%/0
DQG�WKH�VWDWH�RI�&DOLIRUQLD���7KH�LPSDFWV�RI
WKHVH�DFWLRQV�PXVW�EH�HYDOXDWHG�XQGHU
1(3$�DQG�WKH�1+3$���,Q�DGGLWLRQ��&')�LV
UHVSRQVLEOH�IRU�UHYLHZLQJ�DQG�HLWKHU�DS�
SURYLQJ�RU�UHMHFWLQJ�WKH�6<3���7KHUHIRUH�
LPSDFWV�RI�WKH�6<3�WR�FXOWXUDO�UHVRXUFHV
PXVW�EH�HYDOXDWHG�XQGHU�WKH�&DOLIRUQLD
)35�DQG�&(4$�

7KLV�VHFWLRQ�HYDOXDWHV�WKH�SRWHQWLDO�LPSDFWV
WR�KLVWRULF�SURSHUWLHV���,W�SURYLGHV�D�SUHKLV�
WRULF��HWKQRJUDSKLF��DQG�KLVWRULF�EDFN�
JURXQG�IRU�WKH�3$/&2�DQG�(ON�5LYHU�7LP�
EHU�&RPSDQ\�ODQGV�LQ�+XPEROGW�&RXQW\�
$UFKDHRORJLFDO�LQYHVWLJDWLRQV�RQ�WKH
3$/&2�DQG�(ON�5LYHU�7LPEHU�&RPSDQ\
ODQGV�DUH�VXPPDUL]HG�IURP�WKH�DYDLODEOH
UHFRUGV���6LJQLILFDQFH�WKUHVKROGV�DQG�SRWHQ�
WLDO�HIIHFWV�RI�WKH�SURSRVHG�+&3�DQG�6<3�
DQG�RI�DFTXLVLWLRQ�DQG�PDQDJHPHQW�RI�WKH

+HDGZDWHUV�5HVHUYH�DUH�GLVFXVVHG�LQ�6HF�
WLRQV����������DQG������������UHVSHFWLYHO\�
&XPXODWLYH�HIIHFWV�DUH�GLVFXVVHG�LQ�6HFWLRQ
�����������$V�SUHVHQWHG�LQ�6HFWLRQV���������
DQG�����������QRQH�RI�WKH�SURSRVHG�DFWLRQ
DOWHUQDWLYHV�LV�H[SHFWHG�WR�UHVXOW�LQ�VLJQLIL�
FDQW�GLUHFW�HIIHFWV�WR�FXOWXUDO�UHVRXUFHV�

������� $IIHFWHG�(QYLURQPHQW

��������� 5HJLRQDO�3UHKLVWRU\

7KH�HDUOLHVW�VROLG�HYLGHQFH�RI�KXPDQ�KDEL�
WDWLRQ�LQ�WKH�KLJK�HOHYDWLRQ�LQWHULRU�RI�WKH
1RUWK�&RDVW�5DQJH�RI�PRXQWDLQV�GDWHV�EDFN
DSSUR[LPDWHO\�������\HDUV��.HWHU�������
������+LOGHEUDQGW�DQG�+D\HV��������)UH�
GHULFNVRQ����������0XFK�RI�ZKDW�LV�NQRZQ
DERXW�WKLV�DUHD�FRPHV�IURP�WKH�ZRUN�RI
+D\HV�DQG�+LOGHEUDQGW�������������������
IURP�VHYHUDO�H[FDYDWLRQ�VHDVRQV�DW�QXPHU�
RXV�VLWHV�DORQJ�3LORW�5LGJH�DQG�DGGLWLRQDO
H[FDYDWLRQV�ZLWKLQ�WKH�3LORW�&UHHN�ZDWHU�
VKHG��QRUWKHDVW�RI�WKH�3URMHFW�$UHD��.HWHU�
��������+D\HV�DQG�+LOGHEUDQGW�KDYH�SUR�
SRVHG�D�FKURQRORJ\�IRU�WKLV�UHJLRQ��EDVHG
ODUJHO\�RQ�WKHLU�ZRUN�DQG�RQ�SDOHRHQYLURQ�
PHQWDO�GDWD�JDWKHUHG�LQ�WKH�DUHD�

$FFRUGLQJ�WR�+D\HV�DQG�+LOGHEUDQGW��������
WKH�HDUOLHVW�NQRZQ�KXPDQ�LQKDELWDQWV�RI
WKH�UHJLRQ�OLYHG�LQ�VPDOO��KLJKO\�PRELOH
EDQGV���6XEVLVWHQFH�RI�WKH�HDUOLHVW�LQKDEL�
WDQWV�RI�WKH�UHJLRQ�HPSKDVL]HG�WKH�KXQWLQJ
RI�ELJ�JDPH��H�J���HON�DQG�GHHU����7KHVH�PR�
ELOH�EDQGV�PD\�KDYH�RFFXSLHG�SRUWLRQV�RI
WKH�3URMHFW�$UHD�IURP�WLPH�WR�WLPH�DV�WKH\
WUDYHOHG�LQ�VHDUFK�RI�ELJ�JDPH�DQG�D�ZLGH
UDQJH�RI�RWKHU�VHDVRQDOO\�DYDLODEOH�UH�
VRXUFHV���$UWLIDFWV�DVVRFLDWHG�ZLWK�WKLV�VXE�
VLVWHQFH�SDWWHUQ��UHIHUUHG�WR�UHJLRQDOO\�DV
DYDLODEOH�UHVRXUFHV���$UWLIDFWV�DVVRFLDWHG
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ZLWK�WKLV�VXEVLVWHQFH�SDWWHUQ��UHIHUUHG�WR
UHJLRQDOO\�DV�WKH�%RUD[�/DNH�3DWWHUQ��LQ�
FOXGH�%RUD[�/DNH�ZLGH�VWHPPHG�SURMHFWLOH
SRLQWV��PLOOLQJ�VODEV��KDQG�VWRQHV��UHODWLYHO\
ODUJH�VHUUDWHG�ELIDFHV��HGJH�IODNHG�VSDOO
WRROV��DQG�FREEOH�WRROV���'XULQJ�WKLV�WLPH�
WKH�FOLPDWH�RI�WKH�KLJK�HOHYDWLRQ�LQWHULRU�RI
WKH�QRUWKHUQ�1RUWK�&RDVW�5DQJH�RI�PRXQ�
WDLQV�ZDV�DSSUR[LPDWHO\�����WR����R&
ZDUPHU�WKDQ�LW�LV�WRGD\���$URXQG������
\HDUV�DJR��WKH�FOLPDWH�EHJDQ�WR�FRRO��DQG
DUFKDHRORJLFDO�VLWHV�IURP�WKLV�WLPH�SHULRG
VKRZ�D�FRUUHVSRQGLQJ�VKLIW�LQ�VXEVLVWHQFH
VWUDWHJ\���6HPLVHGHQWDU\�YLOODJHV�DSSHDU�LQ
WKH�DUFKDHRORJLFDO�UHFRUG��DORQJ�ZLWK�VSH�
FLDOL]HG�UHVRXUFH�SURFXUHPHQW�VLWHV��DQG
WKHUH�LV�HYLGHQFH�RI�D�JUHDWHU�HPSKDVLV�RQ
IRRG�VWRUDJH�DQG�SURFHVVLQJ���6HDVRQDOO\
DYDLODEOH�UHVRXUFHV��VXFK�DV�DFRUQV��KDUG
VHHGV��RU�GHHU�ZHUH�JDWKHUHG�DQG�RU�SURF�
HVVHG�DW�VSHFLDOL]HG�FDPSV�EHIRUH�EHLQJ
WUDQVSRUWHG�EDFN�WR�WKH�YLOODJH���7KLV�VXE�
VLVWHQFH�VWUDWHJ\�LV�UHIHUUHG�WR�UHJLRQDOO\�DV
WKH�0HQGRFLQR�3DWWHUQ���$UWLIDFWV�DVVRFL�
DWHG�ZLWK�WKLV�SDWWHUQ�LQFOXGH�D�YDULHW\�RI
SURMHFWLOH�SRLQWV��H�J���:LOOLWV�6HULHV��0HQ�
GRFLQR�FRUQHU�QRWFKHG�DQG�0F.HH�SURMHFWLOH
SRLQWV���ELIDFHV��IODNH�WRROV��DQG�PRUWDUV
DQG�SHVWOHV���7KH�VKLIW�LQ�VXEVLVWHQFH�VWUDW�
HJ\�IURP�WKH�%RUD[�/DNH�3DWWHUQ�PD\�KDYH
EHHQ�UHODWHG�WR�RYHU�KXQWLQJ�RI�ELJ�JDPH�
VXFK�DV�HON��WR�FKDQJHV�LQ�WKH�JHRJUDSKLF
UDQJHV�RI�YDULRXV�XVDEOH�SODQWV�DQG�DQLPDOV
DV�D�UHVXOW�RI�WKH�FOLPDWH�VKLIW��DQG�RU�WR
SUHVVXUHV�UHODWHG�WR�LQFUHDVLQJ�SRSXODWLRQ
GHQVLWLHV�

6RPHWLPH�ZLWKLQ�WKH�SDVW�������WR������
\HDUV��D�FRPSOH[�FXOWXUDO�WUDGLWLRQ�GHYHO�
RSHG�LQ�WKLV�DUHD���7KLV�WUDGLWLRQ�ZDV
XQLTXHO\�DGDSWHG�WR�WKH�FRDVWDO�SODLQ�DQG
FRDVWDO�UHGZRRG�]RQH�DQG�WR�WKH�DEXQGDQFH
RI�PDULQH�DQG�ULYHULQH�UHVRXUFHV���,W�ZDV
VLPLODU�WR�URXJKO\�FRQWHPSRUDU\�WUDGLWLRQV
LQ�FHQWUDO�FRDVWDO�&DOLIRUQLD��EXW�PD\�KDYH
EHHQ�PRUH�FORVHO\�WLHG�WR�WKH�PDULQH�
ULYHULQH�FXOWXUH�RI�FRDVWDO�&DOLIRUQLD�DQG
:DVKLQJWRQ���7KLV�SDWWHUQ��NQRZQ�UHJLRQ�
DOO\�DV�WKH�*XQWKHU�3DWWHUQ��LV�WKH�SUH�

GRPLQDQW�FXOWXUDO�SDWWHUQ�REVHUYHG�LQ�WKH
UHJLRQ�IURP�������\HDUV�DJR�WR�KLVWRULF
WLPHV���6LWHV�IURP�WKLV�WLPH�SHULRG�VKRZ
HYLGHQFH�RI�FRQWLQXLQJ�SRSXODWLRQ�JURZWK
DQG�GHQVLW\�DQG�LQWHQVLILHG�XVH�RI�ORZODQG
VXEVLVWHQFH�UHVRXUFHV��H�J���ILVK�DQG�DFRUQV��
*UHDWHU�HPSKDVLV�ZDV�SODFHG�RQ�SURFHVVLQJ
DQG�VWRULQJ�IRRGV�IRU�WKH�ZLQWHU���6LWHV�DZD\
IURP�WKH�YLOODJHV�DUH�PRUH�OLPLWHG�DQG�DS�
SHDU�WR�KDYH�LQFUHDVLQJO\�VSHFLDOL]HG�XVHV�
$UWLIDFWV�FKDUDFWHULVWLF�RI�WKLV�SHULRG�LQ�
FOXGH�D�YDULHW\�RI�SURMHFWLOH�SRLQWV��7ULQLW\
FRUQHU�QRWFKHG��7ULQLW\�GLDPRQG�VKDSHG�
DQG�*XQWKHU�VHULHV�SURMHFWLOH�SRLQWV���DV
ZHOO�DV�PLOOLQJ�HTXLSPHQW��WKH�KRSSHU�PRU�
WDU�DQG�SHVWOH����(XURSHDQ�PDQXIDFWXUHG
PDWHULDOV�EHJLQ�WR�PDNH�DQ�DSSHDUDQFH�DW
VLWHV�IURP�KLVWRULF�WLPHV�

/LQJXLVWLF�HYLGHQFH�LQGLFDWHV�WKDW��EHWZHHQ
������DQG�����\HDUV�DJR��DQFHVWRUV�RI�HWK�
QRJUDSKLFDOO\�NQRZQ�,QGLDQ�JURXSV�PL�
JUDWHG�LQWR�QRUWKZHVWHUQ�&DOLIRUQLD��SURED�
EO\�IURP�HDVW�RI�WKH�*UHDW�/DNHV
�$OJRQNLDQ�VSHDNLQJ�SHRSOHV��DQG�IURP
ZHVWHUQ�&DQDGD��$WKDSDVNDQ�VSHDNLQJ
SHRSOHV����7KH�DQFHVWRUV�RI�WKH�$OJRQNLDQ
:L\RW�ZHUH�SUREDEO\�WKH�ILUVW�WR�HQWHU
�DURXQG�������\HDUV�EHIRUH�WKH�SUHVHQW��
IROORZHG�DSSUR[LPDWHO\�����\HDUV�ODWHU�E\
WKH�DQFHVWRUV�RI�WKH�$OJRQNLDQ�<XURN��ZLWK
HQWU\�RI�$WKDSDVNDQ�SHRSOHV�RFFXUULQJ�DV
ODWH�DV�������$�'���7KHVH�JURXSV�MRLQHG�WKH
DQFHVWRUV�RI�WKH�+RNDQ�VSHDNLQJ�.DURN�ZKR
ZHUH�DOUHDG\�OLYLQJ�LQ�WKH�UHJLRQ�DQG�ZKR
KDG�GHYHORSHG�D�KXQWLQJ�DQG�JDWKHULQJ
VXEVLVWHQFH�DGDSWDWLRQ�WKDW�PDGH�JUHDWHU
XVH�RI�WKH�LQWHULRU�KLOOV�DQG�XQGHUXVHG�WKH
DEXQGDQW�ULYHULQH�DQG�FRDVWDO�DUHDV���7KH
.DURN�FDPH�WR�GHYHORS�D�VSHFLDOL]HG�PDULQH
ULYHU�DGDSWDWLRQ��VLPLODU�WR�WKH�:L\RW�DQG
<XURN���2QH�WKHRU\�LV�WKDW�DQFHVWUDO�.DURN
DGRSWHG�WKH�VSHFLDOL]HG�PDULQH�ULYHULQH
DGDSWDWLRQ�LQWURGXFHG�E\�WKH�:L\RW�DQG
<XURN��+LOGHEUDQGW�DQG�+D\HV����������$Q�
RWKHU�WKHRU\�LV�WKDW�WKLV�DGDSWDWLRQ�HYROYHG
LQGHSHQGHQWO\�DPRQJVW�WKH�YDULRXV�JURXSV
RFFXS\LQJ�WKH�DUHD��)UHGHULFNVRQ�������
&KDUWNRII�DQG�&KDUWNRII��������
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)HDWXUHV�RI�WKH�PDULQH�ULYHULQH�DGDSWDWLRQ
LQFOXGH�FRRSHUDWLYH�W\SHV�RI�UHVRXUFH�H[SORL�
WDWLRQ��ZLWK�DQ�HPSKDVLV�RQ�VDOPRQ�ILVKLQJ
DQG��LQ�VRPH�DUHDV��KXQWLQJ�RI�VHD�PDP�
PDOV���WKH�FROOHFWLRQ�DQG�VWRUDJH�RI�VXUSOXV
VXEVLVWHQFH�JRRGV��JUHDWHU�SHUPDQHQFH�RI
VHWWOHPHQWV��ODUJHU�DQG�VRFLDOO\�VWUDWLILHG
SRSXODWLRQV��FRQVSLFXRXV�FHUHPRQLDO�GLV�
SOD\V�RI�ZHDOWK��DUWLVWLF�WUDGLWLRQV��DQG�KLJK
TXDOLW\�FUDIWVPDQVKLS�LQ�D�QXPEHU�RI�PDWH�
ULDOV��H�J���FKLSSHG�VWRQH��JURXQG�VWRQH�
VKHOO��ERQH��ZRRG��DQG�EDVNHWU\���GHYHORS�
PHQW�RI�D�PRQHWDU\�V\VWHP�LQYROYLQJ�WKH
WUDGH�RI�VWULQJV�RI�GHQWDOLXP�VKHOOV�LP�
SRUWHG�IURP�WKH�3XJHW�6RXQG�$UHD��DQG
JURZWK�LQ�WKH�LPSRUWDQFH�RI�WUDGH
�)UHGHULFNVRQ��������&KDUWNRII�DQG
&KDUWNRII��������

7KH�HDUOLHVW�FRPSUHKHQVLYH�FXOWXUDO�VWXG\
RI�WKH�3URMHFW�$UHD�ZDV�FRQGXFWHG�E\�/��/�
/RXG�DURXQG�+XPEROGW�%D\�DQG�WKH�ORZHU
FRXUVHV�RI�WKH�0DG�DQG�(HO�ULYHUV��ZLWKLQ
WKH�DERULJLQDO�WHUULWRU\�RI�WKH�:L\RW�WULEH�
/RXG�JDWKHUHG�H[WHQVLYH�LQIRUPDWLRQ�RQ
:L\RW�FXOWXUH��VHWWOHPHQWV��DQG�SODFH�
QDPHV�IURP�HWKQRJUDSKLF�LQIRUPDQWV�DQG
UHFRUGHG�RYHU�����DUFKDHRORJLFDO�VLWHV�DQG
:L\RW�VHWWOHPHQWV��QRQH�RI�ZKLFK�LV�ZLWKLQ
WKH�3URMHFW�$UHD��/RXG����������/RXG�DOVR
H[FDYDWHG�D�ODUJH�VKHOOPRXQG�VLWH��&$�
+80�����RQ�*XQWKHU�,VODQG�LQ�+XPEROGW
%D\��WKH�VLWH�RI�D�KLVWRULF�PDVVDFUH�RI�D
ODUJH�JURXS�RI�:L\RW�LQ�������/RXG��������
7KH�*XQWKHU�,VODQG�DUFKDHRORJLFDO�VLWH��HV�
WLPDWHG�WR�EH�������\HDUV�ROG��KDV�DOVR�EH�
FRPH�UHFRJQL]HG�DV�WKH�W\SH�VLWH�IRU�WKH
*XQWKHU�3DWWHUQ���)UHGHULFNVRQ��������
6LPLODU�VLWHV�KDYH�EHHQ�H[FDYDWHG�IXUWKHU�WR
WKH�QRUWK��RXWVLGH�WKH�3URMHFW�$UHD��DQG
SULPDULO\�DORQJ�WKH�FRDVW��+HL]HU�DQG�0LOOV�
������%LFNHO��������7KHRGRUDWXV��&KDUWNRII
DQG�&KDUWNRII��������(OVDVVHU�DQG�+HL]HU�
������*RXOG��������

1R�H[FDYDWLRQV�KDYH�EHHQ�FRQGXFWHG�ZLWKLQ
WKH�3URMHFW�$UHD�WR�GDWH���,Q�JHQHUDO��OLWWOH
DUFKDHRORJLFDO�ZRUN�KDV�EHHQ�GRQH�RQ�LQWH�
ULRU�VLWHV�LQ�WKH�UHGZRRG�EHOW�RI�QRUWKZHVW�

HUQ�&DOLIRUQLD�ZKHUH�WKH�ODUJH�VKHOO�PLG�
GHQV�DQG�VRSKLVWLFDWHG�*XQWKHU�3DWWHUQ
DUWLIDFWV�RI�FRDVWDO�VLWHV�KDYH�EHHQ�WKH�PDLQ
DWWUDFWLRQ��)UHGHULFNVRQ����������$V�GH�
VFULEHG�DERYH��+LOGHEUDQGW�DQG�+D\HV�KDYH
GRQH�H[WHQVLYH�VWXGLHV�RI�LQODQG�KLJK�HOHYD�
WLRQ�SUHKLVWRULF�VLWHV�RQ�WKH�ULGJHOLQH�EH�
WZHHQ�WKH�0DG�5LYHU�DQG�6RXWK�)RUN�RI�WKH
7ULQLW\�5LYHU��HDVW�RI�WKH�UHGZRRG�EHOW�DQG
QRUWKHDVW�RI�WKH�3URMHFW�$UHD���+D\HV�DQG
+LOGHEUDQGW���������������������7KHLU�ZRUN
KDV�OHG�WR�WKH�OLVWLQJ�RI�WKH�3LORW�5LGJH�+LV�
WRULFDO�DQG�$UFKDHRORJLFDO�'LVWULFW�RQ�WKH
1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV���7KH
GLVWULFW�LQFOXGHV�����VLWHV��PRVW�RI�ZKLFK
DUH�SUHKLVWRULF���$GGLWLRQDO�LQIRUPDWLRQ
FRPHV�IURP�H[FDYDWLRQV�RI�WKH�7KUHH�&KRS
9LOODJH�DQG�1LJKWELUGVª�5HWUHDW�VLWHV�LQ
0HQGRFLQR�&RXQW\��FRQVLGHUDEO\�VRXWK�RI
WKH�3URMHFW�$UHD��/D\WRQ����������+RZHYHU�
WKHVH�0HQGRFLQR�VWXGLHV�ZHUH�FRQFHUQHG
SULPDULO\�ZLWK�SDWWHUQV�DVVRFLDWHG�ZLWK�WKH
DUULYDO�RI�WKH�:HVWHUQ�3RPR�LQ�ZHVWHUQ
0HQGRFLQR�&RXQW\���7KH�DSSOLFDELOLW\�RI
WKHVH�VWXGLHV�WR�WKH�SUHKLVWRU\�RI�LQWHULRU
+XPEROGW�&RXQW\�LV�QRW�\HW�FOHDU���1XPHU�
RXV�VLWHV�KDYH�EHHQ�VXUYH\HG�ZLWKLQ�WKH�(HO
5LYHU�%DVLQ��SDUWLFXODUO\�ZLWKLQ�WKH�1RUWK
)RUN�(HO�5LYHU�DQG�9DQ�'X]HQ�ZDWHUVKHGV�
SULPDULO\�RQ�SXEOLF�ODQGV���+RZHYHU��WKHUH
DUH�IHZ�GDWD�IURP�H[FDYDWLRQV�LQ�WKHVH�DU�
HDV��.HWHU��������

)XUWKHU�ZRUN�DW�LQWHULRU��KLJK�HOHYDWLRQ
VLWHV�PD\�\LHOG�LPSRUWDQW�LQIRUPDWLRQ�UH�
JDUGLQJ�WKH�HDUOLHVW�VHWWOHPHQW�RI�QRUWK�
ZHVWHUQ�&DOLIRUQLD�DQG�PD\�FRQWULEXWH�WR
WKH�V\QWKHVLV�RI�&DOLIRUQLDQ�DQG�3DFLILF
1RUWKZHVW�WUDGLWLRQV�DQG�WKHRULHV�RI�HQYL�
URQPHQWDO�DGDSWDWLRQ���3UHKLVWRULF�VLWHV�RQ
WKH�3$/&2�DQG�(ON�5LYHU�7LPEHU�&RPSDQ\
ODQGV�DOVR�PD\�\LHOG�SUH�FRQWDFW�HWKQR�
JUDSKLF�LQIRUPDWLRQ�RQ�WKH�1RQJDWO�DQG
RWKHU�WULEHV�PDGH�YLUWXDOO\�H[WLQFW�IROORZLQJ
(XURSHDQ�FRQWDFW�

��������� (WKQRJUDSK\�(WKQRKLVWRU\

7KH�HWKQRJUDSKLF�SHULRG�LQFOXGHV�WKH�ODWH
SUHKLVWRULF�HUD�DQG�DERULJLQDO�FXOWXUHV�LQ�
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KDELWLQJ�QRUWKZHVWHUQ�&DOLIRUQLD�DW�WKH
WLPH�RI�(XURSHDQ�FRQWDFW���,QGLDQ�JURXSV
ZKRVH�DERULJLQDO�WHUULWRU\�LQFOXGHV�3$/&2
DQG�(ON�5LYHU�7LPEHU�&RPSDQ\�ODQGV�DUH
WKH�GHVFHQGDQWV�RI�WKH�HDUOLHVW�VHWWOHUV�RI
WKH�DUHD�GLVFXVVHG�DERYH��)LJXUH���������
7KHVH�JURXSV�LQFOXGH�WKH�:L\RW��WKH�%HDU
5LYHU��WKH�0DWWROH��WKH�6LQN\RQH��DQG�WKH
1RQJDWO���7KH�:L\RW�JURXS�RFFXSLHG�ODQGV
DORQJ�WKH�FRDVW��VRXWK�RI�/LWWOH�5LYHU�DQG
QRUWK�RI�WKH�%HDU�5LYHU��DQG�WR�WKH�HDVW�WR
.QHHODQG�3UDLULH�DQG�,DTXD�%XWWH
�(OVDVVHU������D��/RXG����������7KH�%HDU
5LYHU�DQG�0DWWROH��QRZ�WKH�%HDU�5LYHU�
0DWWROH��JURXS�RFFXSLHG�ODQGV�VRXWK�RI�WKH
:L\RW�IURP�WKH�FRDVW�WR�WKH�KHDGZDWHUV�RI
WKH�(HO�5LYHU���7KH�1RQJDWO�RFFXSLHG�ODQGV
HDVW�RI�WKH�:L\RW��SULPDULO\�ZLWKLQ�WKH�9DQ
'X]HQ�5LYHU�ZDWHUVKHG���7KH�6LQN\RQH�RF�
FXSLHG�ODQGV�VRXWK�RI�WKH�:L\RW��EHWZHHQ
0DWWROH�DQG�1RQJDWO�FRXQWU\��(OVDVVHU�
����E����7KH�:KLONXW��+XSD��&KLOXOD��DQG
<XURN��WR�WKH�QRUWK�RI�WKH�3URMHFW�$UHD��DUH
DOVR�OLNHO\�WR�KDYH�PDGH�VHDVRQDO�VXEVLV�
WHQFH�XVH�RI�WKH�DUHD��DQG�LQWHUWULEDO�PDU�
ULDJH�DQG�WUDGH�DOVR�SUREDEO\�LQYROYHG
PRYHPHQW�DFURVV�WHUULWRULDO�ERXQGDULHV
�:DOODFH��������3LOOLQJ��������'DYLV��������

$OWKRXJK�HWKQRJUDSKLF�LQIRUPDWLRQ�IRU�WKH
QRUWKZHVW�FRUQHU�RI�&DOLIRUQLD�LV�DEXQGDQW�
HWKQRJUDSKLF�LQIRUPDWLRQ�VSHFLILF�WR�WKH
3URMHFW�$UHD�LV�VFDUFH��/LWWOH�HWKQRJUDSKLF
LQIRUPDWLRQ�LV�DYDLODEOH�RQ�WKH�$WKDSDVNDQ
JURXSV�RQ�WKH�HDVW�VLGH�RI�WKH�3URMHFW�$UHD�
LQ�SDUWLFXODU�WKH�1RQJDWO��ZKR�ZHUH�NLOOHG
E\�(XURSHDQV�RU�UHPRYHG�WR�UHVHUYDWLRQV�LQ
WKH�PLG�����V���7KHUH�DUH�QR�NQRZQ�OLYLQJ
1RQJDWO�GHVFHQGDQWV��.HWHU���������SHU�
VRQDO�FRPPXQLFDWLRQ��'HERUDK�7UHDGZD\�
1DWLYH�$PHULFDQ�+HULWDJH�&RPPLVVLRQ�
������

7KH�DEXQGDQFH�RI�UHVRXUFHV�DOORZHG�QDWLYH
SHRSOHV�LQ�WKH�DUHD�WR�HVWDEOLVK�UHODWLYHO\
SHUPDQHQW�YLOODJHV�ZLWK�KRPHV�RI�UHGZRRG
DQG�FHGDU�SODQN�FRQVWUXFWLRQ�EXLOW�RYHU
GHHS�UHFWDQJXODU�SLWV���0DOH�YLOODJH�OHDGHUV
JDLQHG�SHUVRQDO�SUHVWLJH�E\�DFFXPXODWLQJ

ZHDOWK���7HUULWRULDO�ULJKWV�WR�ILVKLQJ�DQG
KXQWLQJ�DUHDV�ZHUH�HVWDEOLVKHG�DQG�SDVVHG
RQ�ZLWKLQ�D�IDPLO\���1R�,QGLDQ�YLOODJHV�RU
VHWWOHPHQWV�DUH�UHFRUGHG�ZLWKLQ�WKH�3URMHFW
$UHD��(OVDVVHU������D�E��:DOODFH�������
3LOOLQJ��������.URHEHU��������

,Q�KLV������VXUYH\��/RXG�QRWHG�D�PDMRU�,Q�
GLDQ�WUDLO�WKDW�H[WHQGHG�IURP�5REHUWV�3UDL�
ULH�DW�WKH�IRUN�RI�WKH�(ON�5LYHU��WR�.QHHODQG
3UDLULH��FURVVLQJ�3$/&2�DQG�(ON�5LYHU
7LPEHU�&RPSDQ\�ODQG���$QRWKHU�WUDLO��MXVW
RXWVLGH�WKH�3URMHFW�$UHD��H[WHQGHG�IURP�WKH
VRXWKHUQ�HQG�RI�WKH�ED\��WKURXJK�WKH�IRUN�RI
6DOPRQ�&UHHN�WR�WKH�FRQIOXHQFH�RI�3DOPHU
&UHHN�ZLWK�WKH�(HO�5LYHU���,Q�DGGLWLRQ��/RXG
UHFRUGHG�VHYHUDO�,QGLDQ�YLOODJHV�QHDU�WKH
3URMHFW�$UHD��EXW�RXWVLGH�WKH�SURMHFW
ERXQGDULHV���7KHVH�LQFOXGHG�WZR�YLOODJHV�DW
WKH�6DOPRQ�&UHHN�IRUN��RQH�RQ�WKH�VRXWK
EDQN�RI�WKH�(HO�5LYHU��QHDU�SUHVHQW�GD\
)RUWXQD��RSSRVLWH�WKH�WUDLO�WKDW�WHUPLQDWHV
DW�WKH�(HO�5LYHU�DQG�3DOPHU�&UHHN���RQH
QHDU�WKH�PRXWK�RI�WKH�(ON�5LYHU��DQG�RQH
QHDU�WKH�PRXWK�RI�)UHVKZDWHU�&UHHN��/RXG�
������+HL]HU������F����*LYHQ�WKH�LQFRPSOHWH
HWKQRJUDSKLF�UHFRUG�IRU�WKH�1RQJDWO�DQG
RWKHU�WULEHV�RQ�WKH�HDVW�VLGH�RI�WKH�3URMHFW
$UHD��WKH�SRVVLELOLW\�WKDW�XQUHFRUGHG�YLOODJH
VLWHV�DQG�WUDLOV�H[LVW�ZLWKLQ�WKLV�DUHD�FDQQRW
EH�UXOHG�RXW���:LWKLQ�WKH�SDVW����WR���
\HDUV��D�QXPEHU�RI�RFFXSDWLRQ�VLWHV�DQG
WUDLOV�KDYH�EHHQ�IRXQG�LQ�WKH�%ULGJHYLOOH
DUHD��DORQJ�WKH�9DQ�'X]HQ�5LYHU��GLUHFWO\
HDVW�RI�WKH�3URMHFW�$UHD��.HWHU��������

,Q�WKH�PLG�����V��LQFUHDVLQJ�FRQWDFWV�DQG
FRQIOLFWV�EHWZHHQ�WKH�(XUR�$PHULFDQV�DQG
,QGLDQV�GHYHORSHG�LQ�WKH�IRUHVWHG�DUHDV�HDVW
RI�+XPEROGW�%D\���$�QXPEHU�RI�LQFLGHQWV�
VXFK�DV�WKH�PDVVDFUH�RI�D�ODUJH�JURXS�RI
:L\RW�SHRSOHV�RQ�*XQWKHU�,VODQG�LQ������
ZRUVHQHG�UHODWLRQV�EHWZHHQ�WKHVH�JURXSV
�+RRYHU�HW�DO�����������,Q�������WR�KHOS�UH�
VROYH�WKH�VLWXDWLRQ�LQ�&DOLIRUQLD��8�6��3UHVL�
GHQW�0LOODUG�)LOOPRUH�DSSRLQWHG�WKUHH
FRPPLVVLRQHUV�WR�GUDZ�XS�WUHDWLHV�ZLWK�WKH
YDULRXV�WULEHV���7KRXJK����WUHDWLHV�ZHUH
GUDZQ�XS�DQG�VLJQHG��WKH�8�6��6HQDWH
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HYHQWXDOO\�UHMHFWHG�WKHP�XQGHU�SUHVVXUH
IURP�VHWWOHUV�ZKR�FRPSODLQHG�WKDW�WKH�WUHD�
WLHV�JDYH�DZD\�WKH�PRVW�YDOXDEOH�IDUPLQJ
DQG�PLQHUDO�ODQGV��+HL]HU������D�E���3HYDU�
��������7KXV��QRQH�RI�WKH�&DOLIRUQLD�WUHDWLHV
ZDV�HYHU�UDWLILHG�

,Q�������&RQJUHVV�DXWKRUL]HG�WKH�6HFUHWDU\
RI�WKH�,QWHULRU�WR�VHW�XS�ILYH�UHVHUYDWLRQV�LQ
DVVRFLDWLRQ�ZLWK�PLOLWDU\�SRVWV�LQ�&DOLIRUQLD
WR�PDLQWDLQ�WKH�SHDFH�EHWZHHQ�WKH�ZKLWHV
DQG�,QGLDQV���%HWZHHQ������DQG�������KRV�
WLOLWLHV�EHWZHHQ�(XUR�$PHULFDQV�DQG�,QGL�
DQV�UHVXOWHG�LQ�WKH�,QGLDQ�:DUV�RI�1RUWK�
ZHVWHUQ�&DOLIRUQLD��.HWHU����������/DUJH
QXPEHUV�RI�,QGLDQV�ZHUH�IRUFLEO\�WDNHQ�DQG
KHOG�DV�SULVRQHUV�DW�)RUW�+XPEROGW��HVWDE�
OLVKHG�LQ������DW�&DPS�%XFNVSRUW��ZHVW�RI
WKH�3URMHFW�$UHD���%\�������PRVW�RI�WKH�,Q�
GLDQ�JURXSV�KDG�DJUHHG�WR�VWRS�ILJKWLQJ�DQG
ZHUH�PRYHG�WR�HLWKHU�WKH�QHZO\�HVWDEOLVKHG
+RRSD�9DOOH\�5HVHUYDWLRQ�LQ�+XPEROGW
&RXQW\��QRUWK�RI�WKH�3URMHFW�$UHD��RU�WR�WKH
5RXQG�9DOOH\�5HVHUYDWLRQ�LQ�0HQGRFLQR
&RXQW\���)RUW�+XPEROGW�ZDV�DEDQGRQHG
VKRUWO\�DIWHU�

,Q�WKH�ODWH�����V��VHYHUDO�UHVHUYDWLRQV�DQG
UDQFKHULDV�ZHUH�HVWDEOLVKHG�E\�3UHVLGHQWLDO
RUGHU�IRU�,QGLDQV�LQ�WKH�3URMHFW�$UHD�
5DQFKHULDV�LQ�&DOLIRUQLD�DUH�HVVHQWLDOO\
VPDOO�UHVHUYDWLRQV��FRQVLVWLQJ�RI�VHYHUDO
IDPLOLHV��XVXDOO\�ZLWK�D�VLQJOH�WULEDO�DIILOLD�
WLRQ���%HWZHHQ������DQG�������&RQJUHVV
§WHUPLQDWHG¨�RYHU�����WULEHV��PRVW�LQ�2UH�
JRQ�DQG�&DOLIRUQLD��WKHUHE\�DEROLVKLQJ
WULEDO�JRYHUQPHQWV�DQG�HQGLQJ�WKH�IHGHUDO
JRYHUQPHQWªV�WUXVW�UHODWLRQVKLS�ZLWK�WKHVH
WULEHV��DV�ZHOO�DV�PDQ\�VSHFLDO�VHUYLFHV�DQG
ULJKWV�SUHYLRXVO\�JXDUDQWHHG��$QGHUVRQ
DQG�+HL]HU��������(OOLVRQ��������

7RGD\�VHYHUDO�UDQFKHULDV�UHPDLQ�LQ�WKH�UH�
JLRQ���7KH�7DEOH�%OXII�5DQFKHULD�WR�WKH�ZHVW
DQG�%OXH�/DNH�5DQFKHULD�WR�WKH�QRUWK�RI
WKH�3URMHFW�$UHD�DUH�KRPH�WR�VHYHUDO�:L\RW
IDPLOLHV���7KH�5RKQHUYLOOH�5DQFKHULD�ZDV
WHUPLQDWHG�LQ�������EXW�LV�VWLOO�RFFXSLHG�E\
VHYHUDO�IDPLOLHV�IURP�WKH�%HDU�5LYHU�%DQG
RI�WKH�:L\RW���7KH�+RRSD�9DOOH\�5HVHUYD�

WLRQ�WR�WKH�QRUWK�LV�WKH�ODUJHVW�UHVHUYDWLRQ
LQ�&DOLIRUQLD�DQG�LV�SULPDULO\�RFFXSLHG�E\
+XSD��:KLONXW��&KLOXOD��DQG�<XURN�SHRSOHV�
7KH�<XURN�5HVHUYDWLRQ��DOVR�WR�WKH�QRUWK�
H[WHQGV���PLOH�WR�HLWKHU�VLGH�RI�WKH�.ODPDWK
5LYHU���7KH�<XURN�7ULEH�KDV�UHFHQWO\�RE�
WDLQHG�7ULEDO�+LVWRULF�3UHVHUYDWLRQ�2IILFH
�7+32��VWDWXV���7KLV�PHDQV�WKDW�WKH\�DFW�DV
WKH�6+32�RQ�<XURN�WULEDO�ODQGV���7KH
<XURN�7ULEH�KDV�DOVR�UHFHQWO\�EHHQ�PDGH
WKH�&+5,6�,QIRUPDWLRQ�&HQWHU�IRU�DOO�RI
+XPEROGW�DQG�'HO�1RUWH�FRXQWLHV�

��������� (XUR�$PHULFDQ�+LVWRU\

+LVWRULF�VLWHV�IRXQG�RQ�WKH�3$/&2�DQG�(ON
5LYHU�7LPEHU�&RPSDQ\�ODQGV�SURYLGH�HYL�
GHQFH�RI�H[WHQVLYH�ORJJLQJ�RSHUDWLRQV�LQ�WKH
DUHD�DQG�LQFOXGH�ORJJLQJ�FDPSV�DQG�GHEULV�
DV�ZHOO�DV�WKH�UHPDLQV�RI�UDLOURDGV�DVVRFL�
DWHG�ZLWK�ORJJLQJ�RSHUDWLRQV���7KXV��WKLV
VHFWLRQ�LV�NH\HG�ODUJHO\�WR�WKH�KLVWRU\�RI
ORJJLQJ�DQG�UDLOURDGLQJ�LQ�WKH�3URMHFW�$UHD�
6RPH�GHWDLO�LV�SURYLGHG�RQ�HDUO\�ORJJLQJ
WHFKQRORJ\�DQG�HTXLSPHQW���$GGLWLRQDO�KLV�
WRULFDO�LQIRUPDWLRQ�LV�DYDLODEOH�LQ�WKH�UHIHU�
HQFHV�FLWHG�

7KH�HQWUDQFH�WR�+XPEROGW�%D\�ZDV�GLVFRY�
HUHG�LQ�������DQG�H[SORUDWLRQ�RI�WKH�3URMHFW
$UHD�EHJDQ�LQ�WKH�PLG�����V��PRWLYDWHG
ODUJHO\�E\�WKH�GHVLUH�WR�ILQG�JRRG�URXWHV�IRU
VXSSO\�SDFN�WUDLQV�IURP�WKH�+XPEROGW�%D\
FRPPXQLWLHV�WR�WKH�7ULQLW\�DUHD�WR�WKH�HDVW
ZKHUH�JROG�KDG�EHHQ�IRXQG���,Q�������RQH
VXFK�H[SORUDWLRQ�SDUW\��OHG�E\�'U��-RVLDK
*UHJJ��PD\�KDYH�SDVVHG�WKURXJK�WKH�3URM�
HFW�$UHD���$�IUHTXHQWO\�WUDYHOHG�VXSSO\�WUDLO
WR�WKH�PLQHV�PD\�KDYH�DOVR�SDVVHG�ZLWKLQ
WKH�3URMHFW�$UHD���7KLV�WUDLO�OHG�WR�.QHHODQG
3UDLULH��DURXQG�WKH�,DTXD�%XWWHV��DQG
DFURVV�WKH�PRXQWDLQV�WR�WKH�7ULQLW\�5LYHU
�)LHOGV���������$QRWKHU�IUHTXHQWO\�WUDYHOHG
URXWH�WKURXJK�WKH�SURMHFW�ODQGV�ZDV�HVWDE�
OLVKHG�LQ�WKH�PLG�����V�DQG�OHG�IURP
.QHHODQGªV�3UDLULH��DSSUR[LPDWHO\�HLJKW
PLOHV�HDVW�RI�(XUHND�DW�WKH�QRUWK�HQG�RI�WKH
3URMHFW�$UHD��WR�5RXQG�9DOOH\�LQ�0HQGRFLQR
&RXQW\���2ULJLQDOO\�FDOOHG�WKH�§.QHHODQG
3UDLULH�DQG�5RXQG�9DOOH\�5RDG¨��ODWHU�WKH
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§+XPEROGW�DQG�0HQGRFLQR�&RXQW\�5RDG¨��
WKH�URXWH�HYHQWXDOO\�H[WHQGHG����PLOHV�WR
WKH�WRZQ�RI�%ORFNVEXUJ���'DLO\�VWDJHV�IURP
WKH�+XPEROGW�DQG�0HQGRFLQR�6WDJH�&RP�
SDQ\�WUDYHOHG�WKH�URXWH�IURP�$SULO�WR�'H�
FHPEHU���6WDJHV�DOVR�UDQ�EHWZHHQ�+\GHV�
YLOOH�DQG�(XUHND��)LHOGV��������

7KH�ILUVW�OXPEHU�PLOOV�LQ�WKH�+XPEROGW�UH�
JLRQ�ZHUH�WKH�3LRQHHU�0LOO��EXLOW�E\�(GG\�	
:KLWH�LQ�������DQG�WKH�5\DQ��'XII�	�&RP�
SDQ\�0LOO��FRPSOHWHG�LQ��������%RWK�ZHUH
ORFDWHG�RQ�+XPEROGW�%D\���%\�������WKH
QXPEHU�RI�PLOOV�RQ�WKH�ED\�KDG�JURZQ�WR
QLQH��&DUUDQFR�DQG�/DEEH����������0DQ\�RI
WKH�HDUOLHVW�PLOOV�ZHUH�VHPLSRUWDEOH��DO�
ORZLQJ�WKH�PLOOV�WR�EH�PRYHG�WR�WKH�WLPEHU�
6NLG�URDGV�DQG�WHDPV�RI�R[HQ�ZHUH�XVHG�WR
FDUU\�WLPEHU�WKH�VKRUW�GLVWDQFH�IURP�IDOO
DUHDV�WR�WKH�PLOO���$V�WKH�ORJJLQJ�LQGXVWU\
H[SDQGHG�LQ�WKH�DUHD��ODUJHU��PRUH�SHUPD�
QHQW��FRPPHUFLDO�PLOOV�ZHUH�EXLOW��DQG�WUDP
URDGV�SURYLGHG�D�PHDQV�RI�PRYLQJ�WKH�WLP�
EHU�WR�WKH�PLOO���%\�������WKHUH�ZHUH�RYHU���
PLOHV�RI�WUDPZD\V�DQG�SULPLWLYH�UDLOURDGV
LQ�+XPEROGW�&RXQW\��&DUUDQFR�DQG�/DEEH�
��������7KH�HDUO\�ORJJLQJ�FDPSV�FRQVLVWHG�RI
D�QXPEHU�RI�EXQNKRXVHV��D�FRRNKRXVH��D
VWRUHKRXVH��D�UHSDLU�VKRS��DQG�D�EDUQ���7KH
ODUJH�OXPEHU�FRPSDQLHV�ZHUH�JHQHUDOO\�VHOI�
VXIILFLHQW�ZLWK�WKHLU�RZQ�GDLU\�IDUPV��FDWWOH
UDQFKHV��RUFKDUGV��YHJHWDEOH�JDUGHQV��DQG
EODFNVPLWK�UHSDLU�VKRSV��)LHOGV��������

,Q�������WKH�VWHDP�ORFRPRWLYH�PDGH�LWV�DS�
SHDUDQFH�LQ�QRUWKHUQ�&DOLIRUQLD�FRDVW�ORJ�
JLQJ��FRLQFLGLQJ�ZLWK�WKH�JURZWK�RI�WKH�OR�
FRPRWLYH�LQGXVWU\�LQ�6DQ�)UDQFLVFR���7KDW
VDPH�\HDU��WKH�6RXWK�%D\�55�	�/DQG�&RP�
SDQ\�EXLOW�ILYH�PLOHV�RI�UDLOURDG�DORQJ
6DOPRQ�&UHHN�IURP�WKH�VRXWKHUQ�HQG�RI
+XPEROGW�%D\��MXVW�RXWVLGH�WKH�3URMHFW
$UHD��WR�VHUYH�LWV�0LOIRUG�0LOO�DQG�/XPEHU
&RPSDQ\��&DUUDQFR�DQG�/DEEH����������,Q
WKH�����V��WKLV�UDLOURDG�ZDV�H[WHQGHG�DV
SDUW�RI�WKH�(HO�5LYHU�DQG�(XUHND�5DLOURDG
&RPSDQ\��ZKLFK�UDQ�IURP�(XUHND�WR�+\�
GHVYLOOH�DQG�LQFOXGHG�PDQ\�VSXUV�DQG�FRQ�
QHFWLQJ�OLQHV�WR�ORJJLQJ�DUHDV��)LHOGV��������

%\�WKH�ODWH�����V��WKH�VWHDP�SRZHUHG
§'ROEHHU�GRQNH\¨�DQG�§EXOO�GRQNH\�HQJLQHV¨
KDG�UHSODFHG�R[HQ�RQ�WKH�VNLG�URDGV���7KH\
ZHUH�XVHG�WR�ZRUN�WKH�ORJV�LQWR�WKH�VNLG
URDGV�DQG�ORDG�WKHP�DERDUG�WKH�WUDP�RU�UDLO
FDUV��&DUUDQFR�DQG�/DEEH��������

%\�WKH�WXUQ�RI�WKH�FHQWXU\��WKH�WUHQG�KDG
EHHQ�HVWDEOLVKHG�WRZDUGV�IHZHU�EXW�ODUJHU
OXPEHU�FRPSDQLHV�WKDW�FRXOG�EHWWHU�ZLWK�
VWDQG�WKH�PDUNHW�IOXFWXDWLRQV�DQG�SULFH
YDULDWLRQV�RI�WKH�OXPEHU�LQGXVWU\���%\������
���SHUFHQW�RI�+XPEROGWªV�WLPEHU�UHVRXUFHV
ZHUH�KHOG�E\�SULYDWH�RZQHUVKLS��)LHOGV�
������

7KH�3DFLILF�/XPEHU�&RPSDQ\�ZDV�ILUVW�LQ�
FRUSRUDWHG�LQ�������IROORZLQJ�WKH�SXUFKDVH
RI�D�������DFUH�WUDFW�RI�ODQG�DORQJ�ERWK�VLGHV
RI�WKH�(HO�5LYHU�LQ�+XPEROGW�&RXQW\�DQG�D
VXEVHTXHQW�SXUFKDVH�RI�������DFUHV�RI�ODQG
LQ�WKH�VDPH�DUHD���7KH�RULJLQDO�SXUFKDVH
ZDV�PDGH�E\�$�:��0F3KHUVRQ�DQG�+HQU\
:HWKHUEHH��RI�WKH�$OELRQ�/XPEHU�&RPSDQ\
LQ�0HQGRFLQR�&RXQW\��ZLWK�DVVLVWDQFH�IURP
6DQ�)UDQFLVFR�EDQNHU�:LOOLDP�5DOVWRQ���,Q
������WKH�FRPSDQ\�ZDV�SXUFKDVHG�E\�WKH
§1HYDGD�%LJ�)RXU�¨�LQFOXGLQJ�$OOHQ�$��&XU�
WLV��ZKR�KDG�PDGH�KLV�IRUWXQH�LQ�1HYDGDªV
&RPVWRFN�/RGH�VLOYHU�PLQHV�

,Q�WKH�HDUO\�����V��YDULRXV�LQWHUHVWV�EHJDQ
WR�SODQ�D�ODUJH�RSHUDWLRQ�RQ�WKH�(HO�5LYHU�DW
)RUHVWYLOOH��ZKLFK�HYHQWXDOO\�EHFDPH�WKH
ORFDWLRQ�RI�WKH�3DFLILF�/XPEHU�&RPSDQ\
PLOO���������ODWHU�QDPHG�6FRWLD����������,Q
������ORJJLQJ�RSHUDWLRQV�RQ�WKH�3$/&2
KROGLQJV�EHJDQ�LQ�HDUQHVW��DQG�VHYHUDO�UDLO�
URDG�ULJKWV�RI�ZD\�ZHUH�SXUFKDVHG�WKH
VDPH�\HDU��7KH�VDPH�\HDU��WKH�+XPEROGW
%D\�DQG�(HO�5LYHU�5DLOURDG�ZDV�LQFRUSR�
UDWHG��DQG�JUDGLQJ�IRU�WKH�UDLOURDG�ZDV
VWDUWHG�IURP�WKH�ED\��7KH�)RUHVWYLOOH�ORFD�
WLRQ�ZDV�VRPH�GLVWDQFH�IURP�D�SRUW���$V
HOVHZKHUH�LQ�+XPEROGW�&RXQW\��D�UDLOURDG
ZDV�D�FULWLFDO�OLQN�LQ�JHWWLQJ�WKH�WLPEHU
IURP�WKH�PLOOV�WR�WKH�PDUNHWV���7KH�RULJLQDO
+XPEROGW�%D\�DQG�(HO�5LYHU�OLQH�ZDV
DEDQGRQHG��DQG�D�GLIIHUHQW�OLQH�ZDV�FRQ�
VWUXFWHG�VHYHUDO�\HDUV�ODWHU�IURP�$OWRQ



C:\PALCO_PDF\12121-15.DOC • 10/3/98 3.15-8

-XQFWLRQ��RQ�WKH�9DQ�'X]HQ�5LYHU��WR�6FR�
WLD��DQG�VRPH�GLVWDQFH�VRXWK�DORQJ�WKH�(HO
5LYHU���,Q�0DUFK�������WKH�FRPSDQ\ªV�ILUVW
PLOO��0LOO�$��ZDV�FRPSOHWHG�LQ�)RUHVWYLOOH�
7KH�QHZ�PLOO�ZDV�HTXLSSHG�ZLWK�DOO�WKH�ODW�
HVW�VWDWH�RI�WKH�DUW�PDFKLQHU\�IRU�WKH�UHG�
ZRRG�ORJJLQJ�LQGXVWU\���0LOO�$�ZDV�FRP�
SOHWHO\�ORVW�LQ�D�ILUH�LQ�������EXW�ZDV�UHEXLOW
LQ�LWV�RULJLQDO�VSRW�����KWWS���ZZZ�SDOFR�FRP��

,Q�������3$/&2�VKLSSHG�����PLOOLRQ�ERDUG�
IHHW�RI�OXPEHU��HPSOR\HG�����SHRSOH��DQG
KDG�DWWDLQHG�WKH�GLVWLQFWLRQ�RI�EHLQJ�WKH
ODUJHVW�SURGXFHU�RI�OXPEHU�LQ�+XPEROGW
&RXQW\���7HQ�\HDUV�ODWHU��E\�������3$/&2
ZDV�DOVR�RSHUDWLQJ�WKH�ODUJHVW�VKLQJOH�PLOO
LQ�WKH�ZRUOG��SURGXFLQJ��������WR�������
VKLQJOHV�SHU�GD\���KWWS���ZZZ�SDOFR�FRP��

$W�WKH�WXUQ�RI�WKH�FHQWXU\��WKH�6RXWKHUQ
3DFLILF�DQG�WKH�6DQWD�)H�UDLOURDG�FRPSDQLHV
ZHUH�FRPSHWLQJ�IRU�FRQWURO�RYHU�WKH�OXPEHU
WUDGH�IURP�WKH�+XPEROGW�DUHD���,Q������
IROORZLQJ�D�PDMRU�VKDNHXS�LQ�WKH�PDQDJH�
PHQW�DQG�RZQHUVKLS�RI�3$/&2��$�%��+DP�
PRQG�SXUFKDVHG�D����SHUFHQW�LQWHUHVW�LQ
WKH�FRPSDQ\���)DLOLQJ�WR�JDLQ�D�FRQWUROOLQJ
LQWHUHVW��KRZHYHU��KH�VROG�KLV�VKDUHV�WR�WKH
6DQWD�)H�/DQG�'HYHORSPHQW�&RPSDQ\
VKRUWO\�WKHUHDIWHU���6LPRQ�-RQHV�0XUSK\�
RULJLQDOO\�IURP�'HWURLW��DFTXLUHG�FRQWURO�RI
3$/&2�LQ��������+LV�VRQV�DQG�DVVRFLDWHV
RZQHG�LW�XQWLO�������ZKHQ�LW�EHFDPH�D�SXE�
OLFO\�WUDGHG�FRPSDQ\��6FRWLD�3DFLILF�
�KWWS���ZZZ�SDOFR�FRP��

��������� +LVWRULF�3URSHUWLHV

$�UHFRUGV�VHDUFK�RI�WKH�&DOLIRUQLD�+LVWRULFDO
5HVRXUFHV�,QIRUPDWLRQ�6\VWHP��&+5,6��DW
WKH�1RUWKZHVW�,QIRUPDWLRQ�&HQWHU�DW
6RQRPD�6WDWH�8QLYHUVLW\�ZDV�FRQGXFWHG�IRU
WKLV�(,6�(,5���7KH�VHDUFK�FRYHUHG�WKH
3$/&2�DQG�(ON�5LYHU�7LPEHU�&RPSDQ\
ODQGV�LQFOXGHG�LQ�WKH�SURSRVHG�+HDGZDWHUV
5HVHUYH��DV�ZHOO�DV�ODQG�LQFOXGHG�LQ
3$/&2ªV�6<3�DQG�+&3���7KH�3URMHFW�$UHD
KDV�EHHQ�SULYDWHO\�RZQHG�VLQFH�WKH�PLG�
����V���7KHUHIRUH��LQIRUPDWLRQ�DYDLODEOH�DW
WKH�1RUWKZHVW�,QIRUPDWLRQ�&HQWHU�IRU�WKH

3URMHFW�$UHD�FRQVLVWV�SULPDULO\�RI�DUFKDHR�
ORJLFDO�VXUYH\V�FRQGXFWHG�E\�&')�RU�6FRWLD
3DFLILF�LQ�FRQMXQFWLRQ�ZLWK�VXEPLVVLRQ�RI
7+3V��LQ�FRPSOLDQFH�ZLWK�WKH�&DOLIRUQLD
)RUHVW�3UDFWLFH�5XOHV��)35��7LWOH�����$UWLFOH
����6HFWLRQV���������������������D���������
�������DQG��������

7KH�UHFRUGV�FRQVLVW�RI�GHVFULSWLRQV�RI�VXU�
IDFH�ILQGV�DQG�HQYLURQPHQWDO�FRQGLWLRQV�
6LWHV�LQ�WKH�3URMHFW�$UHD�JHQHUDOO\�KDYH�QRW
EHHQ�WHVWHG�IRU�VXEVXUIDFH�GHSRVLWV��DQG�VLWH
ERXQGDULHV�DQG�GHSWKV�JHQHUDOO\�DUH�QRW
NQRZQ���3KRWRV��GUDZLQJV��DQG�RU�VLWH�PDSV
DUH�DYDLODEOH�IRU�D�IHZ�RI�WKH�VLWHV���)RU�WKH
PRVW�SDUW��UHFRUGHG�VLWHV�KDYH�QRW�EHHQ
HYDOXDWHG�IRU�1DWLRQDO�5HJLVWHU�HOLJLELOLW\�
EXW�ZHUH�QRW�IRXQG�WR�EH�VLJQLILFDQW�XQGHU
WKH�)35�DQG�&(4$���,QVSHFWLRQ�RI�DYDLODEOH
OLVWV�RI�KLVWRULF�SURSHUWLHV��LQFOXGLQJ�WKH
1DWLRQDO�5HJLVWHU��&DOLIRUQLD�,QYHQWRU\�RI
+LVWRULF�5HVRXUFHV��&DOLIRUQLD�+LVWRULFDO
/DQGPDUNV��&DOLIRUQLD�3RLQWV�RI�+LVWRULFDO
,QWHUHVW��DQG�WKH�+LVWRULF�3URSHUWLHV�'LUHF�
WRU\��GLG�QRW�LGHQWLI\�DQ\�OLVWHG�SURSHUWLHV
RQ�WKH�3$/&2�RU�(ON�5LYHU�7LPEHU�&RP�
SDQ\�ODQGV�

7KH�VL]H�RI�WKH�3URMHFW�$UHD�DQG�WKH�VFRSH�RI
ZRUN�IRU�WKLV�SURMHFW�GR�QRW�SHUPLW�DFFXUDWH
HVWLPDWHV�RI�DUFKDHRORJLFDO�VXUYH\�FRYHUDJH�
7KH�LQWHQVLW\�RI�VXUYH\�DQG�YLVLELOLW\�FRQGL�
WLRQV�RI�ODQGV�VXUYH\HG�YDU\���/DQGV�ZLWKLQ
WKH�SURSRVHG�+HDGZDWHUV�5HVHUYH�DUH�YLU�
WXDOO\�XQVXUYH\HG���7ZR�KLVWRULF�SURSHUWLHV
KDYH�EHHQ�LGHQWLILHG�ZLWKLQ�WKH�SURSRVHG
UHVHUYH�DUHD��ERWK�RQ�ODQG�SUHVHQWO\�RZQHG
E\�WKH�(ON�5LYHU�7LPEHU�&RPSDQ\��

5RXJKO\����SHUFHQW��RU�DURXQG��������DFUHV�
RI�WKH�3$/&2�ODQGV�LQFOXGHG�LQ�WKH
+&3�6<3�KDV�EHHQ�VXUYH\HG���1RQH�RI�WKH
VLWHV�RQ�3$/&2�ODQGV�LV�ORFDWHG�ZLWKLQ�WKH
SURSRVHG�+HDGZDWHUV�5HVHUYH���6LWHV�UH�
FRUGHG�RQ�WKH�3$/&2�ODQGV�DUH�SUHVHQWHG
LQ�7DEOH��������

0RVW�RI�WKH�UHFRUGHG�VLWHV��URXJKO\
���SHUFHQW��RQ�WKH�3$/&2�ODQGV�DUH�KLV�
WRULF�VLWHV��RYHU�KDOI�RI�ZKLFK�DUH�WKH�UH�
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PDLQV�RI�KLVWRULF�UDLOURDGV��ROG�UDLOURDG
JUDGHV�DQG�VSXUV��EXUQW�DQG�FROODSVHG�WUHV�
WOHV��DQG�RWKHU�GHEULV��DVVRFLDWHG�ZLWK�ORJ�
JLQJ�RSHUDWLRQV�LQ�WKH�IRUHVW���2WKHU�KLVWRULF
VLWHV�LQFOXGH�ROG�ORJJLQJ�FDPSV��KLVWRULF
WUDLOV�DQG�URDGV��RWKHU�VWUXFWXUDO�UHPDLQV
�H�J���KXQWLQJ�FDELQV�DQG�ROG�KRPHVWHDGV��
DQG�KLVWRULF�WUDVK�GXPSV���7ZR�RI�WKH�IRXU
ORJJLQJ�FDPS�VLWHV�FRQWDLQ�ROG�FRRNKRXVH
VWUXFWXUHV��5HFRUGHG�KLVWRULF�WUDLOV�DQG
URDGV�LQFOXGH�WZR�ROG�ZRRGHQ�SODQN�URDGV
ZLWK�SODQNV�VWLOO�LQWDFW��RQH�ROG�SDFN�WUDLO
�WKH�2OG�&KDVH�5DQFK�SDFN�WUDLO���DQG�D�KLV�
WRULF�WUDLO�WUHDG�ZLWK�EOD]HG�WUHHV��6HYHUDO
RWKHU�VLWHV�ZLWK�KLVWRULF�VWUXFWXUDO�UHPDLQV
DUH�ORFDWHG�DW�WKH�QRUWK�HQG�RI�WKH�3$/&2
ODQGV���7ZR�VLWHV�KDYH�LQWDFW�FDELQV�EXLOW�LQ
WKH�����V���$QRWKHU�VLWH�LQFOXGHV�WZR�FRO�
ODSVHG�VWUXFWXUHV��DQ�RXWKRXVH��DQG�RWKHU
KLVWRULF�IHDWXUHV�RI�DQ�XQNQRZQ�DJH�

3UHKLVWRULF�VLWHV�PDNH�XS�D�VPDOO�SHUFHQW�
DJH��URXJKO\����SHUFHQW��RI�WKH�UHFRUGHG
VLWHV�RQ�WKH�3$/&2�ODQGV���6HYHQ�KRXVHSLWV
ZHUH�IRXQG�DW�WZR�VLWHV��DQG�RQH�RI�WKHVH
VLWHV�ZDV�DVVRFLDWHG�ZLWK�D�PHGLXP�WR
KHDY\�OLWKLF�VFDWWHU���+LVWRULF�GHEULV�ZHUH
DOVR�IRXQG�DW�ERWK�RI�WKHVH�VLWHV���$�ODUJH
FKHUW�OLWKLF�VFDWWHU�ZDV�IRXQG�QHDU�D�PDLQ�
WUHQGLQJ�ULGJH�DORQJ�D�VNLG�URDG��LQ�DQ�DUHD
VHYHUHO\�GLVWXUEHG�E\�ORJJLQJ���7ZR�SUHKLV�
WRULF�YLOODJHV�RU�WHPSRUDU\�RFFXSDWLRQ
FDPSV�ZHUH�UHFRUGHG��EXW�ZHUH�QRW�WHVWHG�
DQG�WKH�DUHD�DQG�GHSWK�RI�PLGGHQ�DW�WKHVH
VLWHV�LV�QRW�NQRZQ���2QH�RI�WKHVH�VLWHV�ZDV
UHSRUWHGO\�GHVWUR\HG�E\�D�EXOOGR]HU���:HVW
RI�WKH�3URMHFW�$UHD�DUH�D�QXPEHU�RI�VKHOO
PLGGHQ�DQG�:L\RW�YLOODJH�VLWHV��RULJLQDOO\
UHFRUGHG�DQG�PDSSHG�E\�/��/RXG
�/RXG���������EXW�PRUH�IXOO\�GHVFULEHG�LQ
�����DQG��������7KH�FORVHVW�RI�WKHVH�LV�VLWH
&$�+80�����OHVV�WKDQ�����PLOH�QRUWKZHVW
RI�WKH�3$/&2�SURSHUW\�

$SSUR[LPDWHO\����SHUFHQW�RI�WKH�(ON�5LYHU
7LPEHU�&RPSDQ\�ODQGV�KDYH�EHHQ�VXU�
YH\HG��DQG�WZR�VLWHV�KDYH�EHHQ�UHFRUGHG�RQ
WKHVH�ODQGV��%RWK�RI�WKHVH�DUH�VLWXDWHG�RQ
WKH�SRUWLRQ�RI�WKH�(ON�5LYHU�7LPEHU�&RP�

SDQ\�ODQGV�WKDW�LV�SURSRVHG�WR�EH�LQFRUSR�
UDWHG�LQ�WKH�+HDGZDWHUV�5HVHUYH�XQGHU�$O�
WHUQDWLYHV���WKURXJK���RI�WKLV�(,6�(,5��VHH
&KDSWHU������$�ORFDWLRQ�LGHQWLILHG�DV�§&�
����¨�LV�RQ�(ON�5LYHU�7LPEHU�ODQGV�LQ�WKH
&+5,6�SULPH�UHFRUGV�PDS���&������LV�GH�
VFULEHG�DV�DQ�§ROG�GHVHUWHG�,QGLDQ�YLOODJH¨
XQGHU�§DVVLJQHG�XQUHFRUGHG�UHVRXUFHV¨�DW
WKH�1RUWKZHVW�,QIRUPDWLRQ�&HQWHU���1R�IXU�
WKHU�LQIRUPDWLRQ�LV�DYDLODEOH�RQ�WKLV�VLWH�
$QRWKHU�ORFDWLRQ�LV�WKH�KLVWRULF�)DXON
7RZQVLWH�DQG�0LOO��EXLOW�RQ�WKH�6RXWK�)RUN
RI�WKH�(ON�5LYHU�DURXQG��������7KLV�ORFDWLRQ
FRQVLVWV�RI�SLOHV�RI�UHGZRRG�WLPEHUV��FRQ�
FUHWH�IRRWLQJV��VFDWWHUHG�EHGV��ZDWHU�SLSHV�
DQG�FRUUXJDWHG�PHWDO�GHEULV�

6LWHV�LQ�WKH�3URMHFW�$UHD�KDYH�WKH�SRWHQWLDO
WR�\LHOG�LQIRUPDWLRQ�RI�LPSRUWDQFH�WR�XQGHU�
VWDQGLQJ�WKH�SUHKLVWRU\�DQG�KLVWRU\�RI�WKH
DUHD���7KHUH�PD\�EH�DGGLWLRQDO�XQUHFRUGHG
VLWHV�ZLWKLQ�WKH�VXUYH\HG�DQG�XQVXUYH\HG
SRUWLRQV�RI�WKH�3URMHFW�$UHD���'LVFRYHU\�RI
VLWHV�LV�RIWHQ�FRPSOLFDWHG�E\�GHQVH�XQGHU�
EUXVK��DFFXPXODWLRQ�RI�GXII��DQG�LQDFFHVVL�
EOH�WRSRJUDSK\�RQ�WKH�IRUHVW�IORRU���$V�QRWHG
DERYH��VXUYH\�ILQGLQJV�ZLWKLQ�WKH�3URMHFW
$UHD�KDYH�FRQVLVWHG�SULPDULO\�RI�KLVWRULF
IHDWXUHV��GDWLQJ�WR�WKH�SHULRG�DIWHU������
'LVFRYHU\�RI�SUHKLVWRULF�VLWHV�FDQ�EH�SDU�
WLFXODUO\�GLIILFXOW�JLYHQ�SRRU�JURXQG�VXUIDFH
YLVLELOLW\��WKHUHIRUH��WKH�FKDQFHV�RI�PLVVLQJ
SUHKLVWRULF�VLWHV�DUH�KLJKHU�WKDQ�WKH
FKDQFHV�RI�PLVVLQJ�WKH�PRUH�FRQVSLFXRXV
KLVWRULF�VLWHV�

&HUWDLQ�DUHDV�KDYH�D�KLJKHU�SUREDELOLW\�RI
FRQWDLQLQJ�DUFKDHRORJLFDO�VLWHV���7KHVH�LQ�
FOXGH�DUHDV�RQ�ZKLFK�DQ\�NQRZQ�RU�VXV�
SHFWHG�SUHKLVWRULF�VLWH�LV�ORFDWHG��DUHDV�ZLWK
D�UHODWLYHO\�JUDGXDO�VORSH��OHVV�WKDQ
���SHUFHQW��IRU�H[DPSOH���DQG�DUHDV�QHDU�D
ZDWHU�VRXUFH��ZLWKLQ�����PHWHUV��IRU�H[DP�
SOH����0DMRU�FRQWLQXRXV�ULGJHV��FUHHN�DQG
ULYHU�WHUUDFHV��DQG�PDUJLQV�RI�ODNHV��SRQGV�
VSULQJV��DQG�PDUVKHV�DUH�SODFHV�PRUH�OLNHO\
WR�FRQWDLQ�DUFKDHRORJLFDO�VLWHV���7KHUH�PD\
EH�D�JUHDWHU�SRWHQWLDO�WR�XQNQRZLQJO\�LP�
SDFW�XQUHFRUGHG�DUFKDHRORJLFDO�VLWHV�LQ



Table 3.15-1.  Cultural Resources Recorded to Date - PALCO and Elk River Timber Company Lands
Historic Sites Prehistoric Sites

Parcel Number

Historic 
Trails/ 

Roads 1/
Railroad 

Remains 2/

Mining 
Works 3

/
Logging 

Remains 4/

Misc. 
Structural 
Remains 5/

Historic 
Debris 

Scatters 6/

Total - 
Historic 

Sites
Lithic 

Scatter 7/
Occupation 

Camp8/

Total - 
Prehistoric 

Sites

PALCO SYP/HCP 
Lands

5 20 --- 6 4 3 38 5 4 9

ERT SYP/HCP Lands --- --- --- --- --- --- 0 --- --- 0

PALCO Preserve Lands --- --- --- --- --- --- 0 --- --- 0

ERT Preserve Lands --- --- --- 1 --- --- 1 --- 1 1

Totals 5 20 0 7 4 3 5 5

Historic Site Total 39 Prehistoric Site Total 10

1/  Includes recorded pack trails, historic logging roads, and other historic roads.
2/  Includes old railroad grades, trestles, old ties, and other railroad debris.
3/  Includes ditches, flumes, other mining-related waterways, and mining pits.

4/  Includes old logging camps, old sawmills, logging debris, and railroad remains found in association with logging remains.
5/  Includes old homesteads, cabins (e.g., hunting cabins), and other miscellaneous structures not positively associated with a single type of activity, such as logging.
6/  Includes can scatters, other dump sites, etc.
7/  Includes lithic scatters and lithic isolates not associated with occupational sites.
8/  Includes prehistoric village sites, midden sites, and housepits.
Source: CHRIS Northwest Information Center, Soroma State University
Note:  PALCO and ERT lands have been only partially surveyed.  This list, therefore, cannot be considered representative of either the numbers or the types of properties that may exist 
          within unsurveyed portions of the Project Area.
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WKHVH�DUHDV���8QORJJHG�DUHDV�RIIHU�WKH�SRV
VLELOLW\�RI�HQFRXQWHULQJ�SUHKLVWRULF�VLWHV�LQ
JRRG�FRQWH[W�ZLWK�UHODWLYHO\�OLWWOH�VXUIDFH
GLVWXUEDQFH�

7UDGLWLRQDO�&XOWXUDO�3URSHUWLHV
+LVWRULF�SURSHUWLHV��FXOWXUDO�UHVRXUFHV�WKDW
PHHW�WKH�FULWHULD�IRU�OLVWLQJ�RQ�WKH�1DWLRQDO
5HJLVWHU��PD\�UHIOHFW�PDQ\�NLQGV�RI�VLJQLIL�
FDQFH��LQFOXGLQJ�DUFKLWHFWXUDO��KLVWRULFDO�
DUFKDHRORJLFDO��HQJLQHHULQJ��DQG�FXOWXUDO
VLJQLILFDQFH���7UDGLWLRQDO�UHOLJLRXV�RU�FXO�
WXUDO�VLJQLILFDQFH�PD\�PDNH�D�SURSHUW\�HOL�
JLEOH�IRU�LQFOXVLRQ�LQ�WKH�1DWLRQDO�5HJLVWHU�
+LVWRULF�SURSHUWLHV�ZLWK�WUDGLWLRQDO�UHOLJ�
LRXV�RU�FXOWXUDO�VLJQLILFDQFH�WR�,QGLDQ�RU
RWKHU�FXOWXUDO�JURXSV��DUH�FDOOHG
§WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV�¨�WKH�1D�
WLRQDO�3DUN�6HUYLFHªV�1DWLRQDO�5HJLVWHU�%XO�
OHWLQ����SURYLGHV�JXLGDQFH�WR�IHGHUDO�DJHQ�
FLHV�IRU�HYDOXDWLQJ�DQG�GRFXPHQWLQJ�WUDGL�
WLRQDO�FXOWXUDO�SURSHUWLHV��3DUNHU�DQG�.LQJ�
������

,QGLDQ�JURXSV�LQ�+XPEROGW�&RXQW\�PD\
KDYH�DQ�LQWHUHVW�LQ�YDULRXV�ORFDOHV��LQFOXG�
LQJ�VDFUHG�DUHDV��SODFHV�RI�RULJLQ��DQG�WKRVH
RI�FXOWXUDO�LPSRUWDQFH��H�J���EXULDO�VLWHV���DV
ZHOO�DV�VLWHV�ZKHUH�WUDGLWLRQDO�JDWKHULQJ
DFWLYLWLHV�IRU�VXEVLVWHQFH�RU�FHUHPRQ\�RF�
FXUUHG���,Q�DGGLWLRQ��GHVFHQGDQWV�RI�SLR�
QHHUV�DQG�PLQHUV�LGHQWLI\�ZLWK�FHUWDLQ�ORFD�
WLRQV�LQFOXGLQJ�HDUO\�VHWWOHPHQWV��EXULDO
VLWHV��DQG�SODFHV�RI�UHOLJLRXV�ZRUVKLS�RU
IDPLO\�LPSRUWDQFH���7R�GDWH��QR�WUDGLWLRQDO
FXOWXUDO�SURSHUWLHV�KDYH�EHHQ�LGHQWLILHG
ZLWKLQ�WKH�3URMHFW�$UHD�

7KH�SURFHVV�IRU�JRYHUQPHQW�WR�JRYHUQPHQW
FRQVXOWDWLRQ�ZLWK�,QGLDQ�JURXSV�LV�GLV�
FXVVHG�LQ�6HFWLRQ��������7KLV�SURFHVV�LQ�
FOXGHV�WKH�GLVFRYHU\�RI��DQG�FRQVXOWDWLRQ
UHJDUGLQJ��DQ\�SRWHQWLDO�WUDGLWLRQDO�FXOWXUDO
SURSHUWLHV�

������� (QYLURQPHQWDO�(IIHFWV

��������� /HJDO�DQG�5HJXODWRU\�(QYLURQ�
PHQW&XOWXUDO�5HVRXUFH�0DQDJHPHQW

)HGHUDO�5HVSRQVLELOLWLHV
7KH�1+3$�RI������HVWDEOLVKHG�WKH�IHGHUDO
JRYHUQPHQWªV�SROLF\�RQ�KLVWRULF�SUHVHUYDWLRQ
DQG�WKH�SURJUDPV��LQFOXGLQJ�WKH�1DWLRQDO
5HJLVWHU��WKURXJK�ZKLFK�WKDW�SROLF\�LV�LP�
SOHPHQWHG���8QGHU�WKH�1+3$��KLVWRULF
SURSHUWLHV�LQFOXGH�§DQ\�SUHKLVWRULF�RU�KLV�
WRULF�GLVWULFW��VLWH��EXLOGLQJ��VWUXFWXUH��RU
REMHFW�LQFOXGHG�LQ��RU�HOLJLEOH�IRU�LQFOXVLRQ
LQ��WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV
����86&����Z�>�@��¨��,Q�&DOLIRUQLD��WKH�6WDWH
+LVWRULF�3UHVHUYDWLRQ�2IILFHU��6+32���DQG
WKH�$GYLVRU\�&RXQFLO�RQ�+LVWRULF�3UHVHUYD�
WLRQ��$&+3��DUH�WKH�VWDWH�DQG�IHGHUDO�DJHQ�
FLHV�UHVSRQVLEOH�IRU�RYHUVHHLQJ�WKH�PDQ�
DJHPHQW�DQG�SURWHFWLRQ�RI�KLVWRULF�SURSHU�
WLHV�LQ�FRPSOLDQFH�ZLWK�WKH�1+3$�

2WKHU�IHGHUDO�ODZV�DQG�JXLGDQFH�WKDW�PD\
DSSO\�WR�WKH�PDQDJHPHQW�RI�FXOWXUDO�UH�
VRXUFHV�ZLWKLQ�WKH�WHUPV�RI�WKH�SURMHFW�LQ�
FOXGH�WKH�$PHULFDQ�,QGLDQ�5HOLJLRXV�)UHH�
GRP�$FW��$,5)$���WKH�1DWLYH�$PHULFDQ
*UDYH�3URWHFWLRQ�DQG�5HSDWULDWLRQ�$FW
�1$*35$���1DWLRQDO�3DUN�6HUYLFH�1DWLRQDO
5HJLVWHU�%XOOHWLQ�1R������*XLGHOLQHV�IRU
(YDOXDWLQJ�DQG�'RFXPHQWLQJ�7UDGLWLRQDO
&XOWXUDO�3URSHUWLHV��DQ�$SULO�����������H[�
HFXWLYH�PHPRUDQGXP�RQ�JRYHUQPHQW�WR�
JRYHUQPHQW�UHODWLRQV�ZLWK�1DWLYH�$PHULFDQ
WULEDO�JRYHUQPHQWV��D�0D\�����������H[HFX�
WLYH�RUGHU�RQ�WKH�WUHDWPHQW�RI�1DWLYH
$PHULFDQ�VDFUHG�VLWHV��D�-XQH����������VHF�
UHWDULDO�RUGHU��2UGHU�������UHJDUGLQJ
$PHULFDQ�,QGLDQ�WULEDO�ULJKWV��)HGHUDO�
,QGLDQ�7UXVW�5HVSRQVLELOLWLHV��DQG�WKH�(Q�
GDQJHUHG�6SHFLHV�$FW���DQG�1(3$�

3URFHVVLQJ�DQ�DSSOLFDWLRQ�IRU�LQFLGHQWDO
WDNH�XQGHU�WKH�(6$�LV�WKH�UHVSRQVLELOLW\�RI
WKH�86):6�DQG�10)6���7KH�VHUYLFHV�PXVW
FRPSO\�ZLWK�DOO�IHGHUDO�ODZV�SHUWDLQLQJ�WR
FXOWXUDO�UHVRXUFH�PDQDJHPHQW���%HIRUH�LV�
VXLQJ�D�SHUPLW�IRU�LQFLGHQWDO�WDNH��WKH
VHUYLFHV�PXVW�LGHQWLI\�SRWHQWLDOO\�DIIHFWHG



C:\PALCO_PDF\12121-15.DOC • 10/3/98 3.15-12

FXOWXUDO�UHVRXUFHV��GHWHUPLQH�ZKHWKHU�VLJ�
QLILFDQW�DGYHUVH�HIIHFWV�DUH�OLNHO\�WR�RFFXU�
DQG�GHVFULEH�DQ\�PHDVXUHV�QHFHVVDU\�WR
PLWLJDWH�IRU�SRWHQWLDO�DGYHUVH�HIIHFWV�

,Q�DGGLWLRQ��WKH�%/0�LV�WKH�IHGHUDO�DJHQF\
WKDW�ZLOO�EH�UHVSRQVLEOH�IRU�PDQDJLQJ�WKH
SURSRVHG�+HDGZDWHUV�5HVHUYH���7KH�HIIHFWV
RI�UHVHUYH�PDQDJHPHQW�RQ�FXOWXUDO�UH�
VRXUFHV�PXVW�DOVR�EH�FRQVLGHUHG�XQGHU�WKH
IHGHUDO�ODZV�DQG�UHJXODWLRQV�

6WDWH�5HVSRQVLELOLWLHV
6WDWH�UHTXLUHPHQWV�IRU�FXOWXUDO�UHVRXUFH
PDQDJHPHQW�DUH�ZULWWHQ�LQWR�WKH�&DOLIRUQLD
3XEOLF�5HVRXUFHV�&RGH��&KDSWHU������6HFWLRQ
��������$UFKDHRORJLFDO��3DOHRQWRORJLFDO��DQG
+LVWRULFDO�6LWHV��DQG�&KDSWHU�������EHJLQ�
QLQJ�DW�6HFWLRQ���������1DWLYH�$PHULFDQ
+LVWRULFDO��&XOWXUDO�DQG�6DFUHG�6LWHV����$G�
GLWLRQDO�VWDWH�UHTXLUHPHQWV�UHJDUGLQJ�WKH
SURFHVVLQJ�RI�7+3V�DUH�ZULWWHQ�LQWR�WKH
&DOLIRUQLD�)35��EHJLQQLQJ�DW�7LWOH�����$UWL�
FOH�����6HFWLRQ�������1DWLRQZLGH��&DOLIRUQLD
KDV�WKH�PRVW�FRPSUHKHQVLYH�SURJUDP�IRU
PDQDJLQJ�FXOWXUDO�UHVRXUFHV�LQ�FRQMXQFWLRQ
ZLWK�WLPEHU�KDUYHVW�SODQV���7KHVH�UHTXLUH�
PHQWV��ZKLFK�DSSO\�WR�WKH�SURSRVHG�SURMHFW�
DUH�GHVLJQHG�WR�HQVXUH�WKDW�WKH�VLJQLILFDQW
DUFKDHRORJLFDO�DQG�KLVWRULFDO�VLWHV�ZLWKLQ
7+3�XQLWV�DUH�DGHTXDWHO\�LGHQWLILHG�DQG
SURWHFWHG�

6SHFLILFDOO\��WKH�&DOLIRUQLD�)35V�UHTXLUH
WKDW�WKH�UHJLVWHUHG�SURIHVVLRQDO�IRUHVWHU
�53)��RU�53)ªV�VXSHUYLVHG�GHVLJQHH��FRP�
SOHWH�WKH�IROORZLQJ�����&&5�6HFWLRQ��������

��� &RQGXFW�DQ�DUFKDHRORJLFDO�UHFRUGV
VHDUFK�DW�WKH�DSSURSULDWH�&+5,6
,QIRUPDWLRQ�&HQWHU�IRU�WKH�DUHD
WKDW�FRXOG�EH�DIIHFWHG�E\�WLPEHU�RS�
HUDWLRQV���7KH�53)�PD\�XVH�DQ�H[�
LVWLQJ�§FXUUHQW�DUFKDHRORJLFDO�UHF�
RUGV�FKHFN¨��RQH�WKDW�KDV�EHHQ�FRP�
SOHWHG�ZLWKLQ�ILYH�\HDUV�RI�WKH�7+3
VXEPLWWDO�GDWH��WR�SDUWLDOO\�RU�HQ�
WLUHO\�VDWLVI\�WKLV�UHTXLUHPHQW�

��� 3URYLGH�ZULWWHQ�QRWLILFDWLRQ�RI�WKH
7+3�ORFDWLRQ�WR�1DWLYH�$PHULFDQV
RQ�WKH�FXUUHQW�1DWLYH�$PHULFDQ
&RQWDFW�/LVW��ZKLFK�LV�SURYLGHG�WR
&')�E\�WKH�1DWLYH�$PHULFDQ�+HUL�
WDJH�&RPPLVVLRQ��1$+&����7KH
53)�PXVW�DOORZ�DW�OHDVW����GD\V�IRU
QRWLILFDWLRQ�DQG�UHVSRQVH�EHIRUH
VXEPLWWLQJ�WKH�7+3���,Q�DGGLWLRQ�WR
WKLV�ZDLWLQJ�SHULRG�EHIRUH�VXEPLW�
WDO��WKH�53)�PXVW�DOORZ�D����GD\
UHYLHZ�SHULRG�IROORZLQJ�VXEPLWWDO�

��� 3URYLGH�D�SURIHVVLRQDO�DUFKDHRORJLVW
RU�D�SHUVRQ�ZLWK�DUFKDHRORJLFDO
WUDLQLQJ��LQ�DFFRUGDQFH�ZLWK�DU�
FKDHRORJLFDO�WUDLQLQJ�UHTXLUHPHQWV
SURYLGHG�DW����&&5�6HFWLRQ�������
�������DQG��������WR�FRQGXFW�D�ILHOG
VXUYH\�IRU�DUFKHRORJLFDO�DQG�KLVWRUL�
FDO�VLWHV�ZLWKLQ�WKH�VLWH�VXUYH\�DUHD�
3UHYLRXV�DUFKDHRORJLFDO�VXUYH\V
ZLWKLQ�WKH�VLWH�VXUYH\�DUHD�PD\�DOVR
EH�XVHG�WR�SDUWLDOO\�RU�HQWLUHO\�VDW�
LVI\�WKLV�UHTXLUHPHQW�

��� 3UHSDUH�D�FRQILGHQWLDO�DUFKDHRORJL�
FDO�DGGHQGXP�IRU�WKH�7+3��WKDW
VKRXOG�LQFOXGH�WKH�IROORZLQJ���QRQ�
FRQILGHQWLDO�DGPLQLVWUDWLYH�LQIRU�
PDWLRQ�DQG�LQIRUPDWLRQ�RQ�FXUUHQW
RU�SUHYLRXV�VXUYH\RUV��FRQILGHQWLDO
UHVXOWV�RI�WKH�DUFKDHRORJLFDO�UHFRUGV
FKHFN��1DWLYH�$PHULFDQ�FRQVXOWD�
WLRQ��DQG�RWKHU�SUH�ILHOG�UHVHDUFK��D
GHVFULSWLRQ�RI�DUFKDHRORJLFDO�VXUYH\
PHWKRGV�DQG�SURFHGXUHV��D�OLVW�DQG
GHVFULSWLRQ�RI�DOO�DUFKDHRORJLFDO�RU
KLVWRULF�VLWHV�LGHQWLILHG�ZLWKLQ�WKH
VXUYH\�DUHD��DUFKDHRORJLFDO�FRYHU�
DJH�PDSV��D�SUHOLPLQDU\�GHWHUPLQD�
WLRQ�RI�VLJQLILFDQFH�LI�GDPDJLQJ�HI�
IHFWV�IURP�WLPEHU�RSHUDWLRQV�DUH
XQDYRLGDEOH��D�GHVFULSWLRQ�RI�VSH�
FLILF�HQIRUFHDEOH�SURWHFWLRQ�PHDV�
XUHV�WR�EH�LPSOHPHQWHG�ZLWKLQ�WKH
VLWH�ERXQGDULHV�DQG�ZLWKLQ�����IHHW
RI�WKH�VLWH�ERXQGDULHV��DQG�RWKHU�LQ�
IRUPDWLRQ�UHJDUGLQJ�VXUYH\�SURFH�
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GXUHV�DQG�UHVRXUFH�SURWHFWLRQ
PHDVXUHV��LQFOXGLQJ�IROORZ�XS�LQ�
WHUDFWLRQ�EHWZHHQ�WKH�53)�DQG�WKH
OLFHQVHG�WLPEHU�RSHUDWRU��/72��DQG
GLVFORVXUH�UHVSRQVLELOLWLHV�RI�WKH
53)�

��� :LWKLQ����GD\V�IROORZLQJ�DSSURYDO
RI�D�7+3��VXEPLW�WKH�FRQILGHQWLDO
DUFKDHRORJLFDO�DGGHQGXP�DQG�WZR
FRSLHV�RI�FRPSOHWHG�UHFRUGV�IRU�DU�
FKDHRORJLFDO�DQG�KLVWRULF�VLWHV�WKDW
DUH�VLJQLILFDQW�RU�WKDW�ZHUH�UH�
FRUGHG��EXW�KDYH�QRW�EHHQ�HYDOXDWHG
IRU�VLJQLILFDQFH��WR�WKH�DSSURSULDWH
,QIRUPDWLRQ�&HQWHU�RI�WKH�&+5,6�

&')�UHTXLUHV�WKDW�DOO�DUFKDHRORJLFDO�VXU�
YH\V�IRU�7+3V�EH�UHYLHZHG�E\�&')ªV�UH�
JLRQDO�DUFKDHRORJLVWV���$OVR��WKH�LQWHUGLVFL�
SOLQDU\�SUH�KDUYHVW�LQVSHFWLRQ�WHDP�W\SL�
FDOO\�LQFOXGHV�D�SURIHVVLRQDO�DUFKDHRORJLVW
RU�SHUVRQ�ZLWK�DUFKDHRORJLFDO�WUDLQLQJ��LQ
DFFRUGDQFH�ZLWK����&&5�6HFWLRQ�������
�������DQG��������ZKR�FRQGXFWV�D�VHFRQG
IROORZ�XS�VXUYH\�GXULQJ�WKH�SUH�KDUYHVW
LQVSHFWLRQ���,Q�DGGLWLRQ��&')�UHTXLUHV�WKDW
&')ªV�UHJLRQDO�DUFKDHRORJLVWV�SHULRGLFDOO\
ILHOG�FKHFN�DUFKDHRORJLFDO�VXUYH\V�FRP�
SOHWHG�IRU�7+3V�

$SSURYDO�RI�WKH�SURSRVHG�6<3�LV�WKH�UH�
VSRQVLELOLW\�RI�WKH�VWDWH�RI�&DOLIRUQLD�DQG�RI
&')�LQ�SDUWLFXODU���7KHUHIRUH��LPSDFWV�RI
WKH�6<3�WR�FXOWXUDO�UHVRXUFHV�PXVW�EH
HYDOXDWHG�XQGHU�WKH�DSSOLFDEOH�VWDWH�HQYL�
URQPHQWDO�ODZV��WKH�&DOLIRUQLD�)35�DQG
&(4$����7KH�6<3�DQG�6<3�(,5�DUH�GH�
VLJQHG�WR�VWUHDPOLQH�WKH�SURFHVV�IRU�RE�
WDLQLQJ�VWDWH�DSSURYDO�IRU�7+3V���+RZHYHU�
DFFRUGLQJ�WR�WKH�)35��VLWH�VSHFLILF�HIIHFWV
QRW�DGGUHVVHG�LQ�WKH�6<3�(,5�PXVW�EH�UH�
YLHZHG�IRU�LQGLYLGXDO�7+3V�

2QO\�D�SRUWLRQ�RI�WKH�ODQGV�FRYHUHG�E\�WKH
3$/&2�6<3�KDYH�EHHQ�VXUYH\HG�IRU�FXO�
WXUDO�UHVRXUFHV�WR�GDWH���$GGLWLRQDO�VXUYH\�
LQJ�IRU�WKH�6<3�LV�QRW�UHTXLUHG�E\�&')�DW
WKLV�WLPH���6LQFH�FXOWXUDO�UHVRXUFHV�DUH�ORFD�
WLRQ�VSHFLILF�UHVRXUFHV��WKH�SURFHGXUHV�IRU

WKH�PDQDJHPHQW�RI�FXOWXUDO�UHVRXUFHV��ODLG
RXW�LQ�GHWDLO�LQ�WKH�)35��7LWOH�����$UWLFOH����
6HFWLRQV���������������������D����������������
DQG��������DQG�VXPPDUL]HG�DERYH��PXVW�EH
IROORZHG�IRU�HDFK�7+3�ILOHG�XQGHU�WKH�6<3�
&')�ZLOO�UHYLHZ�WKH�SRWHQWLDO�LPSDFWV�WR
FXOWXUDO�UHVRXUFHV�IRU�HDFK�7+3�DQG�XVH
WKLV�LQIRUPDWLRQ�LQ�LWV�GHFLVLRQ�WR�DSSURYH
RU�UHMHFW�D�7+3��RU�WR�UHTXLUH�DGGLWLRQDO
VXUYH\��HYDOXDWLRQ��DQG�PLWLJDWLRQ�PHDV�
XUHV�  Consequently, should it approve the SYP, the
state would not relinquish any of its present author-
ity over cultural resources.

��������� 7KUHVKROGV�RI�6LJQLIL�
FDQFH&XOWXUDO�5HVRXUFHV

)HGHUDO�FULWHULD�IRU�GHWHUPLQLQJ�WKH�VLJQLIL�
FDQFH�RI�HIIHFWV�WR�FXOWXUDO�UHVRXUFHV�DUH
H[SOLFLW���8QGHU�WKH�1+3$��D�VLJQLILFDQW
FXOWXUDO�UHVRXUFH�LV�RQH�WKDW�LV�HOLJLEOH�IRU
OLVWLQJ�RQ�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF
3ODFHV���&ULWHULD�XVHG�WR�HYDOXDWH�WKH�1D�
WLRQDO�5HJLVWHU�HOLJLELOLW\�RI�SURSHUWLHV�DI�
IHFWHG�E\�IHGHUDO�DJHQF\�XQGHUWDNLQJV�DUH
FRQWDLQHG�LQ����&)5������DQG�DUH�DV�IRO�
ORZV�

7KH�TXDOLW\�RI�WKH�VLJQLIL�
FDQFH�LQ�$PHULFDQ�KLVWRU\�
DUFKLWHFWXUH��DUFKDHRORJ\�
DQG�FXOWXUH�LV�SUHVHQW�LQ�GLV�
WULFWV��VLWHV��EXLOGLQJV��VWUXF�
WXUHV��DQG�REMHFWV�WKDW�SRV�
VHVV�LQWHJULW\�RI�ORFDWLRQ��GH�
VLJQ��VHWWLQJ��PDWHULDOV�
ZRUNPDQVKLS��IHHOLQJ��DQG
DVVRFLDWLRQ�DQG�

��� 7KDW�DUH�DVVRFLDWHG�ZLWK
HYHQWV�WKDW�KDYH�PDGH�D
VLJQLILFDQW�FRQWULEXWLRQ�WR
WKH�EURDG�SDWWHUQV�RI�RXU
KLVWRU\��RU�

��� 7KDW�DUH�DVVRFLDWHG�ZLWK
WKH�OLYHV�RI�SHUVRQV�VLJ�
QLILFDQW�LQ�RXU�SDVW��RU�

��� 7KDW�HPERG\�WKH�GLVWLQF�
WLYH�FKDUDFWHULVWLFV�RI�D
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W\SH��SHULRG�RU�PHWKRG�RI
FRQVWUXFWLRQ��RU�WKDW�UHS�
UHVHQW�WKH�ZRUN�RI�D�PDV�
WHU��RU�WKDW�SRVVHVV�KLJK
DUWLVWLF�YDOXHV��RU�WKDW
UHSUHVHQW�D�VLJQLILFDQW
DQG�GLVWLQJXLVKHG�HQWLW\
ZKRVH�FRPSRQHQWV�PD\
ODFN�LQGLYLGXDO�GLVWLQF�
WLRQ��RU

��� 7KDW�KDYH�\LHOGHG�RU�PD\
EH�OLNHO\�WR�\LHOG�LQIRUPD�
WLRQ�LPSRUWDQW�LQ�SUHKLV�
WRU\�RU�KLVWRU\�

&XOWXUDO�UHVRXUFHV�WKDW�DUH�HOLJLEOH�IRU
OLVWLQJ�RQ�WKH�1DWLRQDO�5HJLVWHU�DUH�JHQHU�
DOO\�DW�OHDVW����\HDUV�ROG��DOWKRXJK�WKHUH�DUH
H[FHSWLRQV�WR�WKLV�JXLGHOLQH�IRU�UHVRXUFHV
WKDW�PHHW�WKH�§FULWHULD�RI�H[FHSWLRQDO�VLJ�
QLILFDQFH�¨��&ULWHULD�XVHG�WR�HYDOXDWH
ZKHWKHU�WKH�DFWLRQV�RI�D�IHGHUDO�DJHQF\�ZLOO
KDYH�DQ�DGYHUVH�HIIHFW�RQ�D�KLVWRULF�SURS�
HUW\��E\�GHILQLWLRQ�D�VLJQLILFDQW�HIIHFW��DUH
DOVR�H[SOLFLW�DQG�DUH�FRQWDLQHG�LQ
���&)5�������E��DV�IROORZV�

$Q�XQGHUWDNLQJ�LV�FRQVLGHUHG
WR�KDYH�DQ�DGYHUVH�HIIHFW
ZKHQ�WKH�HIIHFW�RQ�D�KLVWRULF
SURSHUW\�PD\�GLPLQLVK�WKH
LQWHJULW\�RI�WKH�SURSHUW\ªV�OR�
FDWLRQ�GHVLJQ��VHWWLQJ��PDWH�
ULDOV��ZRUNPDQVKLS��IHHOLQJ�
RU�DVVRFLDWLRQ���$GYHUVH�HI�
IHFWV�RQ�KLVWRULF�SURSHUWLHV
LQFOXGH��EXW�DUH�QRW�OLPLWHG
WR�

��� 3K\VLFDO�GHVWUXFWLRQ�
GDPDJH��RU�DOWHUDWLRQ�RI
DOO�RU�SDUW�RI�WKH�SURS�
HUW\�

��� ,VRODWLRQ�RI�WKH�SURSHUW\
IURP�RU�DOWHUDWLRQ�RI�WKH
FKDUDFWHU�RI�WKH�SURS�
HUW\ªV�VHWWLQJ�ZKHQ�WKDW
FKDUDFWHU�FRQWULEXWHV�WR
WKH�SURSHUW\ªV�TXDOLILFD�

WLRQ�IRU�WKH�1DWLRQDO
5HJLVWHU�

��� ,QWURGXFWLRQ�RI�YLVXDO�
DXGLEOH��RU�DWPRVSKHULF
HOHPHQWV�WKDW�DUH�RXW�RI
FKDUDFWHU�ZLWK�WKH�SURS�
HUW\�RU�DOWHU�LWV�VHWWLQJ�

��� 1HJOHFW�RI�D�SURSHUW\�UH�
VXOWLQJ�LQ�LWV�GHWHULRUD�
WLRQ�RU�GHVWUXFWLRQ��DQG

��� 7UDQVIHU��OHDVH��RU�VDOH�RI
WKH�SURSHUW\�

6WDWH�FULWHULD�IRU�GHWHUPLQLQJ�WKH�VLJQLIL�
FDQFH�RI�FXOWXUDO�UHVRXUFHV�DUH�DOVR�H[SOLFLW
DQG�DUH�RXWOLQHG�LQ�WKH�&DOLIRUQLD�)35V�DW
���&&5�6HFWLRQ��������7KH�VLJQLILFDQFH�FUL�
WHULD�LQ�WKH�)35V��ZKLFK�DUH�WKH�SULPDU\
VWDWH�FULWHULD�DSSOLHG�WR�6<3V�DQG�7+3V�
FORVHO\�SDUDOOHO�WKH�IHGHUDO�VLJQLILFDQFH�FUL�
WHULD���7KH\�DUH�DOVR�WKH�IXQFWLRQDO�HTXLYD�
OHQW�WR�WKH�FULWHULD�SUHVHQWHG�LQ�$SSHQGL[�.
RI�WKH�&(4$�*XLGHOLQHV�DQG�6WDWXWHV���$F�
FRUGLQJ�WR�WKH�&DOLIRUQLD�)35V��D
§VLJQLILFDQW�DUFKDHRORJLFDO�RU�KLVWRULFDO�VLWH¨
PHDQV�D�VSHFLILF�ORFDWLRQ�ZKLFK�PD\�FRQWDLQ
DUWLIDFWV��RU�REMHFWV�DQG�ZKHUH�HYLGHQFH
FOHDUO\�GHPRQVWUDWHV�D�KLJK�SUREDELOLW\�WKDW
WKH�VLWH�PHHWV�RQH�RU�PRUH�RI�WKH�IROORZLQJ
FULWHULD�

�D� &RQWDLQV�LQIRUPDWLRQ�QHHGHG�WR�DQ�
VZHU�LPSRUWDQW�VFLHQWLILF�UHVHDUFK
TXHVWLRQV�

�E� +DV�D�VSHFLDO�DQG�SDUWLFXODU�TXDOLW\
VXFK�DV�WKH�ROGHVW�RI�LWV�W\SH�RU�WKH
EHVW�DYDLODEOH�H[DPSOH�RI�LWV�W\SH�

�F� ,V�GLUHFWO\�DVVRFLDWHG�ZLWK�D�VFLHQ�
WLILFDOO\�UHFRJQL]HG�LPSRUWDQW�SUH�
KLVWRULF�RU�KLVWRULF�HYHQW�RU�SHUVRQ�

�G� ,QYROYHV�LPSRUWDQW�UHVHDUFK�TXHV�
WLRQV�WKDW�KLVWRULFDO�UHVHDUFK�KDV
VKRZQ�FDQ�EH�DQVZHUHG�RQO\�ZLWK
DUFKDHRORJLFDO�UHFRUGV�
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�H� +DV�VLJQLILFDQW�FXOWXUDO�RU�UHOLJLRXV
LPSRUWDQFH�WR�&DOLIRUQLD�,QGLDQV�DV
LGHQWLILHG�E\�WKH�1$+&�RU�1DWLYH
$PHULFDQ�RUJDQL]DWLRQV�RU�LQGL�
YLGXDOV�LQ�FRQFXUUHQFH�ZLWK�WKH
1$+&�RU�ORFDOO\�IHGHUDOO\�UHFRJ�
QL]HG�WULDO�JRYHUQPHQWV�

%\�FRPSDULVRQ��$SSHQGL[�.�RI�WKH�&(4$
*XLGHOLQHV�DQG�6WDWXWHV�GHILQHV�DQ
§LPSRUWDQW�DUFKDHRORJLFDO�UHVRXUFH¨�DV�RQH
ZKLFK�

$� ,V�DVVRFLDWHG�ZLWK�DQ�HYHQW�RU�SHU�
VRQ�RI�

�� 5HFRJQL]HG�VLJQLILFDQFH�LQ�&DOL�
IRUQLD�RU�$PHULFDQ�KLVWRU\��RU

�� 5HFRJQL]HG�VFLHQWLILF�LPSRU�
WDQFH�LQ�SUHKLVWRU\�

%� &DQ�SURYLGH�LQIRUPDWLRQ�ZKLFK�LV
ERWK�RI�GHPRQVWUDEOH�SXEOLF�LQWHUHVW
DQG�XVHIXO�LQ�DGGUHVVLQJ�VFLHQWLIL�
FDOO\�FRQVHTXHQWLDO�DQG�UHDVRQDEOH
RU�DUFKDHRORJLFDO�UHVHDUFK�TXHV�
WLRQV�

&� +DV�D�VSHFLDO�RU�SDUWLFXODU�TXDOLW\
VXFK�DV�ROGHVW��EHVW�H[DPSOH��ODUJ�
HVW��RU�ODVW�VXUYLYLQJ�H[DPSOH�RI�LWV
NLQG�

'� ,V�DW�OHDVW�����\HDUV�ROG�DQG�SRV�
VHVVHV�VXEVWDQWLDO�VWUDWLJUDSKLF�LQ�
WHJULW\��RU

(� ,QYROYHV�LPSRUWDQW�UHVHDUFK�TXHV�
WLRQV�WKDW�KLVWRULFDO�UHVHDUFK�KDV
VKRZQ�FDQ�EH�DQVZHUHG�RQO\�ZLWK
DUFKDHRORJLFDO�PHWKRGV�

7KH�&DOLIRUQLD�)35�VLJQLILFDQFH�FULWHULD�DUH
VLPLODU�WR��EXW�PRUH�HQFRPSDVVLQJ�WKDQ��WKH
&(4$�FULWHULD���)RU�H[DPSOH��WKH�)35V�GR
QRW�UHTXLUH�WKDW�D�UHVRXUFH�EH�RI
§GHPRQVWUDEOH�SXEOLF�LQWHUHVW¨�DQG�EH�XVH�
IXO�LQ�DGGUHVVLQJ�UHVHDUFK�TXHVWLRQV�WR�EH
VLJQLILFDQW���)RU�WKH�)35V��LW�LV�HQRXJK�WKDW
WKH�UHVRXUFH�KDV�UHVHDUFK�YDOXH���,Q�HIIHFW�
PRVW�VLWHV�XQGHUJRLQJ�D�SUHOLPLQDU\�VLJQLIL�

FDQFH�HYDOXDWLRQ�PHHW�FULWHULRQ��D��RI�WKH
)35V�ZKLFK�UHTXLUHV�RQO\�WKDW�WKH�UHVRXUFH
§FRQWDLQ�LQIRUPDWLRQ�QHHGHG�WR�DQVZHU�LP�
SRUWDQW�VFLHQWLILF�UHVHDUFK�TXHVWLRQV¨��'DQ
)RVWHU��&')��SHUVRQDO�FRPPXQLFDWLRQ�
$XJXVW����������

7KH�&DOLIRUQLD�)35V�DOVR�JLYH�VSHFLILF�FULWH�
ULD�IRU�GHWHUPLQLQJ�ZKHQ�D�VLJQLILFDQW�DG�
YHUVH�HIIHFW�RFFXUV�WR�DQ�LPSRUWDQW�FXOWXUDO
UHVRXUFH���$FFRUGLQJ�WR�WKH�)35V��D
§VXEVWDQWLDO�DGYHUVH�FKDQJH¨�RFFXUV�ZKHQ
WKHUH�LV�§GHPROLWLRQ��GHVWUXFWLRQ��UHORFDWLRQ�
RU�DOWHUDWLRQ�VXFK�WKDW�WKH�VLJQLILFDQFH�RI
DQ�DUFKDHRORJLFDO�RU�KLVWRULFDO�VLWH�ZRXOG�EH
LPSDLUHG¨�����&&5�6HFWLRQ��������

��������� (QYLURQPHQWDO�(IIHFWV�DQG�3UR�
SRVHG�0LWLJDWLRQ&XOWXUDO�5HVRXUFHV

&XOWXUDO�UHVRXUFHV�DUH�QRQ�UHQHZDEOH�UH�
VRXUFHV���7KH�PRVW�VLJQLILFDQW�GLUHFW�DG�
YHUVH�HIIHFWV�WR�FXOWXUDO�UHVRXUFHV�DUH�H[�
SHFWHG�WR�SRWHQWLDOO\�UHVXOW�IURP�ORJJLQJ�
URDG�FRQVWUXFWLRQ��DQG�ERUURZ�SLW�H[WUDF�
WLRQ���DOO�FRPSRQHQW�DFWLYLWLHV�SURYLGHG�IRU
LQ�WKH�+&3���,Q�DGGLWLRQ��WKHUH�PD\�EH�LP�
SDFWV�WR�FXOWXUDO�UHVRXUFHV�IURP�VSHFLILF
ODQG�PDQDJHPHQW�SROLFLHV�ZLWKLQ�WKH�SUR�
SRVHG�+HDGZDWHUV�5HVHUYH�

+&3�DQG�6<3�&RPSRQHQWV
$V�QRWHG�LQ�6HFWLRQ����������DERYH��WKH
)35V�ZRXOG�UHTXLUH�WKDW�7+3V�ZLWKLQ�WKH
+&3�DQG�6<3�3URMHFW�$UHD�XQGHUJR�&(4$�
OHYHO�UHYLHZ�RI�VLWH�VSHFLILF�LPSDFWV�RQ�FXO�
WXUDO�UHVRXUFHV���&')�PXVW�FRQVLGHU�LP�
SDFWV�WR�ORFDWLRQ�VSHFLILF�UHVRXUFHV��VXFK�DV
FXOWXUDO�UHVRXUFHV��LQ�DSSURYLQJ�RU�UHMHFWLQJ
7+3V���7KHUHIRUH��WKH�+&3�DQG�6<3�WLPEHU
KDUYHVW�SURYLVLRQV�DUH�QRW�H[SHFWHG�WR�UH�
VXOW�LQ�GLUHFW�DGYHUVH�HIIHFWV�WR�FXOWXUDO�UH�
VRXUFHV���&')�ZRXOG�GHYHORS�PLWLJDWLRQ�IRU
7+3V�RQ�D�VLWH�E\�VLWH�EDVLV��DV�QHHGHG�
0LWLJDWLRQ�DVVRFLDWHG�ZLWK�3$/&2ªV�ODQGV
PXVW�DYRLG�RU�SURYLGH�IRU�GDWD�UHFRYHU\�IRU
VLJQLILFDQW�DUFKDHRORJLFDO�RU�KLVWRULFDO�VLWHV
WR�UHGXFH�SRWHQWLDO�DGYHUVH�HIIHFWV�WR�OHVV
WKDQ�VLJQLILFDQW���0LWLJDWLRQ�IRU�LPSDFWV�WR
FXOWXUDO�UHVRXUFHV�W\SLFDOO\�FRQVLVWV�RI
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DYRLGDQFH�RU�GDWD�UHFRYHU\��H�J���VLWH�WHVW�
LQJ��H[FDYDWLRQ��DQG�RU�UHFRUGDWLRQ����$YRLG�
DQFH�LV�JHQHUDOO\�SUHIHUDEOH�WR�GDWD�UHFRY�
HU\��ZKLFK�RIWHQ�LQYROYHV�GHVWUR\LQJ�WKH�VLWH
LQ�WKH�SURFHVV�RI�VWXG\LQJ�LW���7KH�UHTXLUHG
UHYLHZ�SURFHVV�IRU�7+3V�PXVW�PLWLJDWH�DQ\
SRWHQWLDO�FXOWXUDO�UHVRXUFH�LPSDFWV�RI�WKH
+&3�DQG�6<3�WLPEHU�KDUYHVW�SURYLVLRQ�
7KLV�SURFHVV�LV�GHVFULEHG�LQ�WKH�)35V�DQG
VXPPDUL]HG�LQ�6HFWLRQ���������RI�WKLV
(,6�(,5�

,Q�DGGLWLRQ�WR�WKH�WLPEHU�KDUYHVW�SURYL�
VLRQV��WKH�+&3�LQFOXGHV�D�QXPEHU�RI�FRP�
SRQHQW�DFWLYLWLHV�RQ�3$/&2�ODQGV��LQFOXG�
LQJ�URDG�DUPRULQJ��VDOYDJH�ORJJLQJ��KDUG
URFN�TXDUU\LQJ��URDG�FRQVWUXFWLRQ
�LQFOXGLQJ�VWUHDPEHG�DOWHUDWLRQV�DQG�ERU�
URZ�SLW�H[WUDFWLRQ�UHODWHG�WR�QHZ�URDG�FRQ�
VWUXFWLRQ���VWUHDP�HQKDQFHPHQW�SURMHFWV�
OLPLWHG�UHFUHDWLRQDO�DFWLYLWLHV��DQG�JUD]LQJ�
6RPH�RI�WKHVH�DFWLYLWLHV��H�J���URDG�FRQVWUXF�
WLRQ��UHODWHG�VWUHDPEHG�DOWHUDWLRQV��DQG
ERUURZ�SLW�H[WUDFWLRQ��ZRXOG�EH�SHUPLWWHG
RQ�3$/&2�ODQGV�DV�SDUW�RI�D�7+3���6WUHDP�
EHG�DOWHUDWLRQV�WDNH�SODFH�SULPDULO\�ZLWKLQ
WKH�H[LVWLQJ�VWUHDP�FKDQQHO���$OWKRXJK
JURXQG�GLVWXUEDQFH�LV�DVVRFLDWHG�ZLWK�WKHVH
DFWLYLWLHV�DQG�WKHUH�LV�D�SRWHQWLDO�WR�DIIHFW
FXOWXUDO�UHVRXUFHV��WR�DSSURYH�WKH�7+3�
&')�ZRXOG�UHTXLUH�D�SUHOLPLQDU\�JURXQG
VXUYH\�IRU�FXOWXUDO�UHVRXUFHV�EHIRUH�JUDGLQJ
DFWLYLWLHV�DQG�FRQWLQXRXV�PRQLWRULQJ�IRU
DUFKDHRORJLFDO�DUWLIDFWV��VLWHV��IHDWXUHV��DQG
KXPDQ�EXULDOV�GXULQJ�FRQVWUXFWLRQ���0LWLJD�
WLRQ�WKDW�PD\�EH�UHTXLUHG�E\�&')�IRU�WKHVH
VSHFLILF�DFWLYLWLHV�ZRXOG�EH�GHYHORSHG�GXU�
LQJ�SUHSDUDWLRQ�RI�WKH�7+3�

2WKHU�DFWLYLWLHV�PD\�RU�PD\�QRW�EH�LQFRUSR�
UDWHG�LQ�D�7+3�DQG�PD\�EH�H[LVWLQJ�DFWLYL�
WLHV�RQ�WKH�3$/&2�ODQGV��H�J���KDUG�URFN
TXDUU\LQJ��JUD]LQJ��DQG�UHFUHDWLRQ��RU�RQ�
JRLQJ�PDLQWHQDQFH�DFWLYLWLHV�RQ�WKH�3$/&2
ODQGV��H�J���URDG�DUPRULQJ�DQG�VDOYDJH�ORJ�
JLQJ����5RDG�DUPRULQJ�DQG�FRQWLQXHG�KDUG
URFN�TXDUU\LQJ�ZRXOG�RFFXU�XQGHU�DOO�IRXU
SURMHFW�DOWHUQDWLYHV���6DOYDJH�ORJJLQJ�ZRXOG
EH�DOORZHG�XQGHU�$OWHUQDWLYHV�����D��DQG���

EXW�ZRXOG�QRW�EH�DOORZHG�XQGHU�$OWHUQDWLYH
����5RDG�DUPRULQJ�DQG�VDOYDJH�ORJJLQJ�DUH
H[SHFWHG�WR�UHVXOW�LQ�OHVV�WKDQ�VLJQLILFDQW
LPSDFWV�WR�FXOWXUDO�UHVRXUFHV�VLQFH�WKHVH
DFWLYLWLHV�ZLOO�RFFXU�ZLWKLQ�H[LVWLQJ�URDGHG
DQG�GLVWXUEHG�DUHDV���/LNHZLVH��JUD]LQJ�ZLOO
RFFXU�SULPDULO\�LQ�RSHQ�DUHDV�DOUHDG\�GLV�
WXUEHG�E\�ORJJLQJ���+DUG�URFN�TXDUU\LQJ
ZRXOG�FRQWLQXH�DW�WZR�SHUPLWWHG�IDFLOLWLHV
WKDW�DUH�DOUHDG\�RSHUDWLRQDO���7KHVH�DUHDV
DUH�DOUHDG\�GLVWXUEHG�DQG�DUH��WKHUHIRUH�
XQOLNHO\�WR�FRQWDLQ�VLJQLILFDQW�XQGLVWXUEHG
DUFKDHRORJLFDO�VLWHV�

5HFUHDWLRQDO�DFWLYLWLHV��LQFOXGLQJ�KXQWLQJ
E\�3$/&2�HPSOR\HHV�DQG�OLPLWHG�JURXS
FDPSLQJ��DUH�DOVR�H[SHFWHG�WR�UHVXOW�LQ
PLQLPDO�LPSDFWV�WR�FXOWXUDO�UHVRXUFHV�
$JDLQ��WKHVH�DFWLYLWLHV�ZLOO�RFFXU�SULPDULO\
LQ�HVWDEOLVKHG�FDPSLQJ�VSRWV�RQ�WKH�3$/&2
ODQGV���,W�LV�OLNHO\�WKDW�DQ\�FXOWXUDO�UH�
VRXUFHV�WKDW�PD\�KDYH�RQFH�H[LVWHG�LQ�WKHVH
DUHDV�KDYH�DOUHDG\�EHHQ�GLVWXUEHG��,I
3$/&2�SODQV�WR�HVWDEOLVK�QHZ�UHFUHDWLRQDO
VLWHV��DUFKDHRORJLFDO�JURXQG�VXUYH\V�PD\�EH
UHFRPPHQGHG�LQ�WKHVH�DUHDV�

&')*��ZKLFK�JUDQWV�6HFWLRQ������SHUPLWV
IRU�VWUHDP�HQKDQFHPHQW�SURMHFWV��KDV�DQ
H[LVWLQJ�SURFHVV�IRU�DYRLGLQJ�LPSDFWV�WR�FXO�
WXUDO�UHVRXUFHV�IURP�VWUHDP�HQKDQFHPHQW�
)RU�WKH�PRVW�SDUW��VWUHDP�HQKDQFHPHQW
SURMHFWV�WDNH�SODFH�ZLWKLQ�WKH�H[LVWLQJ
VWUHDP�FKDQQHO���$V�D�SDUW�RI�WKH�6HFWLRQ
�����SHUPLW�UHYLHZ�SURFHVV��WKH�&')*�UH�
YLHZV�WKH�SURSRVHG�HQKDQFHPHQW�SURMHFW�IRU
DQ\�VRLO�GLVWXUELQJ�DFWLYLWLHV�RQ�IORRGSODLQ
WHUUDFHV�DERYH�WKH�VWUHDP�KLJK�ZDWHU�OLQH�
,I�WKH�HQKDQFHPHQW�SURMHFW�ZLOO�GLVWXUE�WKH
JURXQG�LQ�WKHVH�DUHDV��&')*�FRQGXFWV�D
UHFRUGV�VHDUFK�IRU�NQRZQ�DUFKDHRORJLFDO
VLWHV�WKURXJK�WKH�&+5,6���,I�VLWHV�DUH�LGHQ�
WLILHG�RU�OLNHO\�WR�H[LVW�LQ�WKH�DIIHFWHG�DUHD�
&')*�FRQWUDFWV�ZLWK�D�SURIHVVLRQDO�DUFKDH�
RORJLVW�WR�FRQGXFW�VXUIDFH�UHFRQQDLVVDQFH�LQ
WKH�DIIHFWHG�DUHD���7KHVH�PHDVXUHV�PXVW�EH
DSSOLHG�RQ�3$/&2�ODQGV�DQG�UHGXFH�HIIHFWV
WR�OHVV�WKDQ�VLJQLILFDQW�E\�DYRLGDQFH�RU�GDWD
UHFRYHU\�
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7KH�&DOLIRUQLD�)35V�����&&5�6HFWLRQ�������
FRQWDLQ�VSHFLDO�SURYLVLRQV�LQ�WKH�HYHQW�WKDW
D�SRWHQWLDOO\�VLJQLILFDQW�DUFKDHRORJLFDO�RU
KLVWRULFDO�VLWH�LV�GLVFRYHUHG�IROORZLQJ�DS�
SURYDO�RI�D�7+3���7KH�)35V�UHTXLUH�WKDW�WKH
'LUHFWRU��/72��53)��DQG�WLPEHUODQG�RZQHU
EH�QRWLILHG�RI�WKH�GLVFRYHU\�DQG�WKDW�WLPEHU
RSHUDWLRQV�FHDVH�ZLWKLQ�����IHHW�RI�WKH�LGHQ�
WLILHG�ERXQGDULHV�RI�WKH�QHZ�VLWH�XQWLO�WKH
'LUHFWRU�DSSURYHV�SURWHFWLRQ�PHDVXUHV�IRU
WKH�VLWH���,I�WKH�7+3�LV�DOWHUHG�WR�DYRLG�LP�
SDFWV�WR�D�SRWHQWLDOO\�VLJQLILFDQW�DUFKDHR�
ORJLFDO�RU�KLVWRULFDO�VLWH��DQG�D�PLQRU�GHYLD�
WLRQ�WR�WKH�7+3�LV�ILOHG��&')�PXVW�QRWLI\
1DWLYH�$PHULFDQV�RQ�WKH�1DWLYH�$PHULFDQ
&RQWDFW�/LVW�DQG�WKH�1$+&���)XUWKHUPRUH�
WKH�)35V�VSHFLI\�WKDW��GXULQJ�WLPEHU�RSHUD�
WLRQV��§QR�SHUVRQ��H[FHSW�DV�RWKHUZLVH�SHU�
PLWWHG�E\�ODZ��ZKR�LV�LQYROYHG�LQ�WLPEHU
RSHUDWLRQV�VKDOO�H[FDYDWH��FROOHFW�DUWLIDFWV
IURP��YDQGDOL]H�RU�ORRW�DUFKDHRORJLFDO�RU
KLVWRULFDO�VWLHV�ORFDWHG�ZLWKLQ�WKH�7+3¨����
&&5�6HFWLRQ����������,I�KXPDQ�UHPDLQV�DUH
HQFRXQWHUHG�GXULQJ�WLPEHU�KDUYHVW�RSHUD�
WLRQV�LQ�WKH�3URMHFW�$UHD��DOO�ZRUN�QHDU�WKH
ILQG�VKRXOG�LPPHGLDWHO\�FHDVH�XQWLO�WKH
+XPEROGW�&RXQW\�FRURQHU�DQG�WKH�PRVW
OLNHO\�GHVFHQGHQW�DUH�FRQVXOWHG�UHJDUGLQJ
WKH�DSSURSULDWH�FRXUVH�RI�DFWLRQ��VHH�DOVR
6HFWLRQ�������

2WKHU�6<3�DQG�+&3�FRPSRQHQWV��VXFK�DV
QR�KDUYHVW�VWUHDP�EXIIHUV��PD\�KDYH�WKH
HIIHFW�RI�SURWHFWLQJ�FXOWXUDO�UHVRXUFHV�VLQFH
DUFKDHRORJLFDOO\�VHQVLWLYH�DUHDV�RIWHQ�RFFXU
QHDU�ZDWHUFRXUVHV���7KH�ODUJHU�WKH�UH�
VWULFWHG�DUHD��WKH�JUHDWHU�WKH�SRWHQWLDO
EHQHILW���%\�WKLV�WRNHQ��$OWHUQDWLYHV���DQG��
RIIHU�WKH�JUHDWHVW�SRWHQWLDO�EHQHILW�ZLWK�WKH
ODUJHVW�VWUHDP�EXIIHUV���$OWHUQDWLYHV�����D�
DQG���RIIHU�D�VPDOOHU�SRWHQWLDO�EHQHILW���7KH
QXPEHU�DQG�VLJQLILFDQFH�RI�VLWHV�WKDW�PD\
EH�SURWHFWHG�DUH�QRW�FXUUHQWO\�NQRZQ��DV
WKHVH�ODQGV�KDYH�EHHQ�RQO\�SDUWLDOO\�VXU�
YH\HG�

%HQHILWV�IURP�D�ORZHU�GLVWXUEDQFH�LQGH[�RU
VHOHFWLRQ�WLPEHU�KDUYHVWLQJ��$OWHUQDWLYH���
DUH�H[SHFWHG�WR�EH�LQVLJQLILFDQW�VLQFH�WKHVH

DOWHUQDWLYHV�VWLOO�LQYROYH�WKH�RSHUDWLRQ�RI
KHDY\�ORJJLQJ�DQG�URDG�FRQVWUXFWLRQ
HTXLSPHQW�DQG�WKH�SUREDEOH�GLVUXSWLRQ�RI
FXOWXUDO�UHVRXUFHV�

8QGHU�$OWHUQDWLYHV���DQG����������DFUHV�RI
(ON�5LYHU�7LPEHU�&RPSDQ\�ODQGV�LQFOXGHG
LQ�WKH�ODQG�DFTXLVLWLRQ�SURSRVDO�ZRXOG�EH
WUDQVIHUUHG�WR�3$/&2�DQG�ZRXOG��WKHUHIRUH�
UHPDLQ�LQ�SULYDWH�RZQHUVKLS���8QGHU�$OWHU�
QDWLYH����WKH�WUDQVIHUUHG�(ON�5LYHU�7LPEHU
&RPSDQ\�ODQG�ZRXOG�EH�������DFUHV��7KHVH
ODQGV�ZRXOG�EH�LQFOXGHG�LQ�3$/&2ªV�,73
DQG�6<3��ZKLFK�LQFRUSRUDWH�D�YDULHW\�RI
ORJJLQJ��URDG�FRQVWUXFWLRQ��DQG�RWKHU�DFWLYL�
WLHV��(ON�5LYHU�7LPEHU�&RPSDQ\�ODQG�LQ�
FOXGHG�LQ�WKH�ODQG�DFTXLVLWLRQ�SURSRVDO�ZDV
���SHUFHQW�XQVXUYH\HG���,W�LV�OLNHO\�WKDW�WKH
UHFRUGHG�VLWHV�RQ�(ON�5LYHU�7LPEHU�&RP�
SDQ\�ODQGV�UHSUHVHQW�RQO\�D�SRUWLRQ�RI�WKH
WRWDO�VLWHV�ZLWKLQ�WKH�3URMHFW�$UHD���7KHUH�
IRUH��WKH�GHJUHH�DQG�VLJQLILFDQFH�RI�SRWHQ�
WLDO�HIIHFWV�WR�FXOWXUDO�UHVRXUFHV�DUH�QRW
NQRZQ���(IIHFWV�RQ�WKH�(ON�5LYHU�7LPEHU
&RPSDQ\�ODQGV�ZRXOG�EH�WKH�VDPH�UHJDUG�
OHVV�RI�ZKHWKHU�3$/&2�DFTXLUHV�WKHVH
ODQGV��$OWHUQDWLYHV�������DQG�����RU�WKH\�UH�
PDLQ�XQGHU�WKH�RZQHUVKLS�RI�WKH�(ON�5LYHU
7LPEHU�&RPSDQ\��$OWHUQDWLYHV���DQG��D��
3HUPLWWHG�DFWLYLWLHV�XQGHU�WKH�,73�DQG�WKH
6<3�ZRXOG�EH�WKH�VDPH�RQ�WKH�3$/&2
ODQGV�DFTXLUHG�IURP�WKH�(ON�5LYHU�7LPEHU
&RPSDQ\�DV�WKH�DFWLYLWLHV�RQ�WKH�H[LVWLQJ
3$/&2�ODQGV���7+3V�LQ�WKHVH�ODQGV�ZRXOG
DOVR�EH�VXEMHFW�WR�&')ªV�&(4$�HTXLYDOHQW
UHYLHZ�SURFHVV���/LNHZLVH��HIIHFWV�WR�FXOWXUDO
UHVRXUFHV�ZRXOG�EH�VLPLODU�WR�WKRVH�GLV�
FXVVHG�DERYH��L�H���QR�VLJQLILFDQW�GLUHFW�HI�
IHFWV��

+HDGZDWHUV�5HVHUYH�0DQDJHPHQW
0RVW�RI�WKH�SURSRVHG�+HDGZDWHUV�5HVHUYH
KDV�QRW�EHHQ�VXUYH\HG�IRU�KLVWRULF�SURSHU�
WLHV���7R�GDWH��RQO\�WZR�VLWHV��WKH�KLVWRULF
)DXON�7RZQVLWH�DQG�0LOO�DQG�D�SRVVLEOH�XQ�
FRQILUPHG�SUHKLVWRULF�YLOODJH��KDYH�EHHQ
UHFRUGHG�ZLWKLQ�WKH�+HDGZDWHUV�5HVHUYH
DUHD�LQ�WKH�(ON�5LYHU�7LPEHU�&RPSDQ\�SRU�
WLRQ��VHH�6HFWLRQ������������$�SRWHQWLDO�LQGL�
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UHFW�EHQHILW�RI�WKH�ODQG�DFTXLVLWLRQ�SURSRVDO
LV�WKDW�FXOWXUDO�UHVRXUFHV�RQ�XQORJJHG�ODQGV
WKDW�ZRXOG�EH�LQFOXGHG�LQ�WKH�+HDGZDWHUV
5HVHUYH��LQFOXGLQJ�UHFRUGHG�DQG�SRWHQWLDO
XQUHFRUGHG�VLWHV��ZRXOG�EH�EURXJKW�XQGHU
IHGHUDO�DQG�VWDWH�SURWHFWLRQ�DQG�ZRXOG�UH�
PDLQ�XQORJJHG��+LVWRULF�SURSHUWLHV�LQ�XQ�
ORJJHG�DUHDV�KDYH�D�EHWWHU�FKDQFH�RI�UH�
PDLQLQJ�XQGLVWXUEHG���6LWHV�LQ�WKHVH�DUHDV
PD\�SRWHQWLDOO\�FRQWULEXWH�WR�VFLHQWLILF
NQRZOHGJH�LQ�WKH�IXWXUH�

7R�WKH�GHJUHH�WKDW�WKHVH�UHVHUYH�DUHDV�DUH
PDGH�DFFHVVLEOH�WR�WKH�SXEOLF��XQDXWKRUL]HG
FROOHFWLRQ�RI�DUWLIDFWV��§SRW�KXQWLQJ¨���YDQ�
GDOLVP��DQG�LQDGYHUWHQW�GLVWXUEDQFH�E\�UHF�
UHDWLRQLVWV�PD\�GHVWUR\�RU�SDUWLDOO\�GHVWUR\
WKHVH�VLWHV���,Q�JHQHUDO��KRZHYHU��ORZ�LP�
SDFW�XVHV�RI�WKH�+HDGZDWHUV�5HVHUYH
�H�J���KLNLQJ��ELUG�DQG�DQLPDO�ZDWFKLQJ��DQG
LQWHUSUHWLYH�HGXFDWLRQ��DUH�H[SHFWHG�WR�UH�
VXOW�LQ�PLQLPDO�LQGLUHFW�LPSDFWV�WR�NQRZQ
DQG�SRWHQWLDO�KLVWRULF�SURSHUWLHV���7KH�%/0
PD\�FRQVLGHU�OLPLWLQJ�DFFHVV�WR�WKH�WZR�UH�
FRUGHG�VLWHV�RQ�WKH�(ON�5LYHU�7LPEHU�&RP�
SDQ\�ODQGV�DQG�WR�RWKHU�DUFKDHRORJLFDO�VLWHV
WKDW�PD\�EH�GLVFRYHUHG�ZLWKLQ�WKH�+HDGZD�
WHUV�5HVHUYH�LQ�WKH�IXWXUH�

7KH�+XPEROGW�ODQGV�DUH�FXUUHQWO\�XQGHU
SULYDWH�RZQHUVKLS��DQG�DFFHVV�WR�WKHVH
ODQGV�E\�WUDGLWLRQDO�FXOWXUDO�SUDFWLWLRQHUV�LV
DOUHDG\�UHVWULFWHG���7UDGLWLRQDO�FXOWXUDO
SUDFWLWLRQHUV�PD\�EHQHILW�IURP�UHQHZHG�DF�
FHVV�WR�ODQGV�LQFRUSRUDWHG�LQWR�WKH�+HDGZD�
WHUV�5HVHUYH�IROORZLQJ�WKH�ODQG�DFTXLVLWLRQ�
,I�SURSHUWLHV�RI�WUDGLWLRQDO�UHOLJLRXV�RU�FXO�
WXUDO�VLJQLILFDQFH�DUH�LGHQWLILHG�ZLWKLQ�WKH
+HDGZDWHUV�5HVHUYH��WKH�%/0�PD\�FRQ�
VLGHU�OLPLWLQJ�DFFHVV�WR�WKHVH�DUHDV�WR�WUDGL�
WLRQDO�FXOWXUDO�SUDFWLWLRQHUV�

8QGHU�$OWHUQDWLYHV���DQG����������DFUHV�RI
(ON�5LYHU�7LPEHU�&RPSDQ\�ODQGV�LQFOXGHG
LQ�WKH�ODQG�DFTXLVLWLRQ�SURSRVDO�ZRXOG�EH
WUDQVIHUUHG�WR�IHGHUDO�DQG�VWDWH�RZQHUVKLS
DQG�ZRXOG�EH�PDQDJHG�LQ�WKH�SXEOLF�WUXVW
DV�SDUW�RI�WKH�+HDGZDWHUV�5HVHUYH���)RU
$OWHUQDWLYH����WKHUH�ZRXOG�EH�������DFUHV�RI
(ON�5LYHU�7LPEHU�&RPSDQ\�ODQG�SODFHG�LQ

WKH�+HDGZDWHUV�5HVHUYH�DQG��WKHUHIRUH�
PDQDJHG�LQ�WKH�SXEOLF�WUXVW��$V�IRU�WKH
3$/&2�ODQGV�LQ�WKH�+HDGZDWHUV�5HVHUYH�
FXOWXUDO�UHVRXUFHV�RQ�XQORJJHG�(ON�5LYHU
7LPEHU�&RPSDQ\�ODQGV�WKDW�ZRXOG�EH�LQ�
FOXGHG�LQ�WKH�+HDGZDWHUV�5HVHUYH��LQFOXG�
LQJ�WZR�UHFRUGHG�VLWHV�DQG�RWKHU�SRWHQWLDO
XQUHFRUGHG�VLWHV��ZRXOG�EH�EURXJKW�XQGHU
IHGHUDO�SURWHFWLRQ�DQG�ZRXOG�UHPDLQ�XQ�
ORJJHG��+RZHYHU��SXEOLF�DFFHVV�WR�WKHVH
ODQGV�PD\�UHVXOW�LQ�LQGLUHFW�DGYHUVH�HIIHFWV
WR�FXOWXUDO�UHVRXUFHV���7KHVH�SRWHQWLDO�LQGL�
UHFW�EHQHILWV�DQG�DGYHUVH�HIIHFWV��DV�ZHOO�DV
SRWHQWLDO�PLWLJDWLRQ�PHDVXUHV��DUH�GLV�
FXVVHG�DERYH�

&RPSDULVRQ�RI�$OWHUQDWLYHV
$V�QRWHG�LQ�6HFWLRQ��������WKH�HYDOXDWLRQ�RI
WKH�1R�$FWLRQ�1R�3URMHFW�GLIIHUV�XQGHU
&(4$�DQG�1(3$��)RU�&(4$�WKH�1R�$FWLRQ
DOWHUQDWLYH�LV�QRW�SURMHFWHG�LQWR�WKH�ORQJ�
WHUP�IXWXUH��,Q�WKH�VKRUW�WHUP��WKH�FRQIRU�
PDQFH�ZLWK�WKH�)35V��WKH�IHGHUDO�DQG�&DOL�
IRUQLD�(6$V��DQG�RWKHU�IHGHUDO�DQG�VWDWH
ODZV�LV�GHWHUPLQHG�RQ�D�7+3�DQG�VLWH�VSH�
FLILF�EDVLV���$�ZLGH�YDULHW\�RI�PLWLJDWLRQ
PHDVXUHV�WDLORUHG�WR�ORFDO�FRQGLWLRQV�LV�DS�
SOLHG�ZLWK�WKH�SXUSRVH�RI�DYRLGLQJ�VLJQLIL�
FDQW�HQYLURQPHQWDO�HIIHFWV�DQG�WDNH�RI
OLVWHG�VSHFLHV���&RQVHTXHQWO\��PRVW�VLJQLIL�
FDQW�HQYLURQPHQWDO�HIIHFWV�RI�LQGLYLGXDO
7+3V�FDQ�EH�H[SHFWHG�WR�EH�PLWLJDWHG�WR�D
OHYHO�RI�OHVV�WKDQ�VLJQLILFDQW�WKURXJK�LP�
SOHPHQWDWLRQ�RI�WKH�1R�$FWLRQ�1R�3URMHFW
DOWHUQDWLYH�

$V�QRWHG�LQ�6HFWLRQ��������WKH�1(3$�HYDOXD�
WLRQ�RI�WKH�1R�$FWLRQ�DOWHUQDWLYH�FRQVLGHUV
WKH�LPSOHPHQWDWLRQ�RI�ZLGH��QR�KDUYHVW
50=V�DV�ZHOO�DV�UHVWULFWLRQV�RQ�WKH�KDUYHVW
RI�ROG�JURZWK�UHGZRRG�IRUHVW�WR�PRGHO�FRQ�
GLWLRQV�RYHU�WKH�VKRUW�DQG�ORQJ�WHUP�
5DQJHV�RI�50=V�DUH�FRQVLGHUHG�TXDOLWD�
WLYHO\�EHFDXVH�LW�LV�H[SHFWHG�WKDW�DGHTXDWH
EXIIHU�ZLGWKV�FRXOG�YDU\�DV�D�UHVXOW�RI
YDU\LQJ�FRQGLWLRQV�RQ�3$/&2�ODQGV�

7KH�HIIHFW�WR�FXOWXUDO�UHVRXUFHV�ZLOO�EH�OHVV
WKDQ�VLJQLILFDQW�XQGHU�DOO�WKUHH�DFWLRQ�DO�
WHUQDWLYHV��WKH�1R�(ON�5LYHU�7LPEHU�ODQGV
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VXEDOWHUQDWLYH��DQG�WKH�1R�$FWLRQ�1R�3URM�
HFW�$OWHUQDWLYH���7KLV�LV�EHFDXVH��XQGHU�WKH
&DOLIRUQLD�)35V�DQG�&(4$��DOO�RI�WKHVH�DO�
WHUQDWLYHV�ZRXOG�UHTXLUH�D�VHSDUDWH�UHYLHZ
RI�VLWH�VSHFLILF�HIIHFWV�WR�FXOWXUDO�UHVRXUFHV
IRU�HDFK�7+3�VXEPLWWHG�WR�WKH�VWDWH���0LWL�
JDWLRQ�DVVRFLDWHG�ZLWK�3$/&2ªV�ODQGV�PXVW
DYRLG��RU�SURYLGH�IRU�GDWD�UHFRYHU\��IRU�VLJ�
QLILFDQW�DUFKDHRORJLFDO�DQG�KLVWRULF�VLWHV�WR
UHGXFH�SRWHQWLDO�DGYHUVH�HIIHFWV�WR�OHVV�WKDQ
VLJQLILFDQW���$SSURYDO�RI�3$/&2ªV�6<3�E\
&')�DQG�WKH�LVVXDQFH�RI�DQ�,73�E\�WKH�IHG�
HUDO�JRYHUQPHQW�ZRXOG�QRW�UHVXOW�LQ�WKH
VWDWH�UHOLQTXLVKLQJ�LWV�UHVSRQVLELOLW\�WR
HYDOXDWH�DQG��LI�QHFHVVDU\��PLWLJDWH�HIIHFWV
WR�VLWH�VSHFLILF�UHVRXUFHV�WKDW�ZHUH�QRW�FRQ�
VLGHUHG�LQ�WKH�+&3�DQG�6<3���&')�ZRXOG
UHWDLQ�LWV�DXWKRULW\�WR�SURWHFW�FXOWXUDO�UH�
VRXUFHV�WKDW�PLJKW�EH�DIIHFWHG�E\�WKH�DF�
WLRQV�RI�LQGLYLGXDO�7+3V�

$OO�IRXU�DFWLRQ�DOWHUQDWLYHV��$OWHUQDWLYHV���
�D�����DQG����DUH�H[SHFWHG�WR�UHVXOW�LQ�VRPH
LQGLUHFW�EHQHILWV�WR�FXOWXUDO�UHVRXUFHV��VLQFH
SRWHQWLDO�XQUHFRUGHG�DQG�XQGLVWXUEHG�UH�
VRXUFHV�LQ�XQORJJHG�DUHDV�PD\�EH�EURXJKW
LQWR�IHGHUDO�DQG�VWDWH�SURWHFWLRQ���7KH�EHQH�
ILW�LV�H[SHFWHG�WR�EH�JUHDWHVW�IRU�$OWHUQD�
WLYHV�������DQG����ZKLFK�LQFOXGH�WKH�(ON
5LYHU�7LPEHU�&RPSDQ\�ODQGV�LQ�WKH�+HDG�
ZDWHUV�5HVHUYH�

��������� $%�����

,I�WKH�SUHVFULSWLRQV�LQ�VHFWLRQ���RI�$%�����
ZHUH�LQFOXGHG�LQ�WKH�ILQDO�+&3��VWDWH�PR�
QLHV�ZRXOG�EH�DYDLODEOH�IRU�WKH�SXUFKDVH�RI
WKH�VWDWH
V�VKDUH�RI�WKH�+HDGZDWHUV�5H�
VHUYH��DV�ZHOO�DV�DSSURSULDWH�PRQLHV�IRU
SXUFKDVH�E\�WKH�VWDWH�RI�ERWK�2ZO�&UHHN
DQG�*UL]]O\�&UHHN�00&$V�DQG�SRVVLEO\
DGGLWLRQDO�WUDFWV�RI�IRUHVW�ODQG�FRQWDLQLQJ
ROG�JURZWK�WUHHV�RQ�WKH�(ON�5LYHU�3URSHUW\
DQG�LQ�WKH�0DWWROH�ZDWHUVKHG���,Q�DGGLWLRQ�
DSSOLFDWLRQ�RI�SUHVFULSWLRQV�FRQWDLQHG�LQ
VHFWLRQ���RI�$%������ZRXOG�UHVXOW�LQ�IHZHU
WUHHV�EHLQJ�DYDLODEOH�IRU�KDUYHVW�LQ�ULSDULDQ
]RQHV�DQG�DUHDV�ZLWK�KLJK�ULVNV�RI�PDVV
ZDVWLQJ���7KH�FRPELQHG�HIIHFW�RI�ODQG�DFTXL�
VLWLRQ�DQG�DGGLWLRQDO�SURWHFWLRQ�IRU�WKH

ODQGVFDSH�ZRXOG�UHGXFH�WKH�ULVN�WKDW�DU�
FKDHRORJLFDO�RU�KLVWRULF�SURSHUWLHV�ZRXOG�EH
DGYHUVHO\�DIIHFWHG�DQG�ZRXOG�SRWHQWLDOO\�EH
EHQHILFLDO�E\�SODFLQJ�PRUH�VXFK�UHVRXUFHV
XQGHU�SXEOLF�RZQHUVKLS�

��������� &XPXODWLYH�(QYLURQPHQWDO�(I�
IHFWV&XOWXUDO�5HVRXUFHV

1HLWKHU�WKH�+&3��WKH�6<3��QRU�WKH�DFTXLVL�
WLRQ�RI�SXEOLF�ODQGV�IRU�PDQDJHPHQW�DV�WKH
+HDGZDWHUV�5HVHUYH�LV�H[SHFWHG�WR�UHVXOW�LQ
GLUHFW�DGYHUVH�HIIHFWV�WR�FXOWXUDO�UHVRXUFHV�
7KHUHIRUH��FXPXODWLYH�HIIHFWV�WR�FXOWXUDO
UHVRXUFHV�DUH�DOVR�QRW�DQWLFLSDWHG�WR�UHVXOW
IURP�WKHVH�SURMHFW�FRPSRQHQWV�

&XPXODWLYH�EHQHILWV�PD\�UHVXOW�IURP
EULQJLQJ�XQGRFXPHQWHG�KLVWRULF�SURSHUWLHV
ORFDWHG�ZLWKLQ�WKH�+HDGZDWHUV�5HVHUYH
DUHD�LQWR�WKH�IHGHUDO�DQG�VWDWH�SXEOLF�WUXVW�
7KH�YDOXH�RI�KLVWRULF�SURSHUWLHV�LV��KRZHYHU�
ORFDWLRQ�VSHFLILF���&XOWXUDO�UHVRXUFH�EHQHILWV
LQ�RQH�ORFDWLRQ�GR�QRW�LQ�DQ\�ZD\�RIIVHW�RU
PLWLJDWH�WKH�ORVV�RI�VLJQLILFDQW�FXOWXUDO�UH�
VRXUFHV�LQ�DQRWKHU�ORFDWLRQ�

��������� $%������&RQGLWLRQV

8QGHU�WKH�+&3��HLWKHU�WKH�2ZO�&UHHN�RU
WKH�*UL]]O\�&UHHN�00&$�ZRXOG�EH�DYDLO�
DEOH�IRU�KDUYHVW���$%������FRQGLWLRQV�WKH
H[SHQGLWXUH�RI�VWDWH�IXQGV�IRU�DFTXLVLWLRQ�RI
WKH�+HDGZDWHUV�)RUHVW�DQG�RWKHU�ODQGV�RQ
WKH�LQFOXVLRQ�RI�VHYHUDO�SURYLVLRQV�LQ�WKH
ILQDO�+&3��WKH�,$��DQG�WKH�,73V�LQWHQGHG�WR
VWUHQJWKHQ�SURWHFWLRQV�IRU�FRYHUHG�VSHFLHV�
6KRXOG�3$/&2�LQFOXGH�WKRVH�SURYLVLRQV�LQ
WKH�ILQDO�+&3��VWDWH�PRQLHV�ZRXOG�EH�DS�
SURSULDWHG�WR�WKH�VWDWH�:LOGOLIH�&RQVHUYD�
WLRQ�%RDUG�WR�IXQG�WKH�VWDWHªV�VKDUH�RI�WKH
FRVW�RI�DFTXLULQJ�DSSUR[LPDWHO\�������DFUHV
RI�SULYDWH�IRUHVW�ODQGV��LQFOXGLQJ�WKH�+HDG�
ZDWHUV�)RUHVW���8QGHU�$%�������WKH�2ZO
&UHHN�00&$�ZRXOG�EH�SURWHFWHG�IURP�KDU�
YHVW�IRU�WKH�OLIH�RI�WKH�,73V�DQG�*UL]]O\
&UHHN�00&$�ZRXOG�EH�SURWHFWHG�IRU�ILYH
\HDUV�IURP�WKH�GDWH�RI�WKH�DGRSWLRQ�RI�WKH
ILQDO�+&3���$%������DOVR�DSSURSULDWHV�DGGL�
WLRQDO�IXQGLQJ�IRU�WKH�IXWXUH�RSSRUWXQLW\�WR
SXUFKDVH�2ZO�&UHHN���$Q\�IXQGV�UHPDLQLQJ
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IURP�WKRVH�DSSURSULDWHG�IRU�WKH�SXUFKDVH�RI
WKH�2ZO�&UHHN�00&$�FRXOG�EH�XVHG�WR�SXU�
FKDVH�WUDFWV�RI�WKH�(ON�5LYHU�3URSHUW\�DQG
SUHYLRXVO\�XQORJJHG�'RXJODV�ILU�IRUHVW�ODQG
ZLWKLQ�WKH�0DWWROH�5LYHU�ZDWHUVKHG�

7KH�VWDWH�PDQDJLQJ�DJHQF\�DQG�PDQDJH�
PHQW�SUHVFULSWLRQV�DUH�XQNQRZQ�DQG�WKHVH
DFTXLVLWLRQV�DUH�VRPHZKDW�VSHFXODWLYH�
&RQVLGHULQJ�WKH�OHJLVODWLYH�LQWHQW�EHKLQG
$%�������LW�LV�DVVXPHG�WKDW�SXUFKDVHG

ODQGV�ZRXOG�EH�PDQDJHG�VLPLODUO\�WR�WKH
+HDGZDWHUV�5HVHUYH���7KHVH�DQWLFLSDWHG
DFTXLVLWLRQV�ZRXOG�SURWHFW�ROG�JURZWK�DQG
UHVLGXDO�UHGZRRG�VWDQGV�DQG�VRPH�'RXJODV�
ILU�VWDQGV�ZLWKLQ�WKHVH�WUDFWV�LQ�SHUSHWXLW\�

7KH�FRPELQHG�HIIHFW�RI�ODQG�DFTXLVLWLRQ�DQG
DGGLWLRQDO�EXIIHUV�ZRXOG�UHGXFH�WKH�ULVN
WKDW�VLJQLILFDQW�KLVWRULFDO�RU�DUFKDHRORJLFDO
VLWV�ZRXOG�EH�DGYHUVHO\�DIIHFWHG���$GGLWLRQ�
DOO\��WKH�ODQGV�WKDW�FRPH�LQWR�SXEOLF�RZQHU�
VKLS�ZRXOG�SURWHFW�DQ\�XQNQRZQ�UHVRXUFHV
WKDW�RFFXU�RQ�WKHP�


